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THE WEEK 


ITH the ever-increasing pressure of governmental 

requirements tightening the restrictions on ordinary 
transactions, the whole economic structure is still under- 
going a process of readjustment and further important 
changes are inevitable. While the transition from a peace 
to a war basis, continuing through the past year, has 
brought no general or conspicuous commercial disturbance, 
the movement has not unnaturally caused inconvenience 
and some unsettlement in business, and many obstacles are 
yet to be surmounted. The labor question, both in its re- 
lation to trade and manufacturing and in its bearing on 
agriculture, is not the least perplexing of the various 
problems being encountered, and the shifting of men to 
the most essential occupations is becoming a more im- 
perative expedient as additional numbers are called into 
military service. That outputs for strictly civilian uses 
are lessening steadily is not surprising, with greater con- 
centration on war work made necessary, and the knowledge 
that the paucity of supplies of many materials and products 
will later be intensified has a stimulating effect on forward 





demands and a strengthening influence on prices. The 
commodity markets, however, are being placed under closer 
control, leather now being included in the price-regulating 
program, and DuN’s list of wholesale quotations, for the 
first week in many, discloses more recessions than advances. 
After such a great rise in costs as has been witnessed dur- 
ing the war period, there seems nothing strange in the 
reports of more careful and discriminating purchasing by 
consumers, and the fact that some goods are no longer 
being made for the regular trade will tend to impose re- 
straint on future retail operations. Yet the movement of 
seasonable merchandise has been accelerated and aug~ 
mented by continued favorable weather in many sections, 
and final distribution, if of less extensive volume than 
previously, is still large in the aggregate. What is more 
important, crop news remains highly promising, on the 
whole, and the next official estimates are expected to 
strengthen the prospect of a billion-bushel wheat harvest. 


More than at any previous period, the iron and steel 
industry is concentrating on war activities and commercial 
business is consequently of secondary consideration. While 
offers of profitable contracts are still coming from regular 
channels, they are being rejected in most instances, with 
manufacturing facilities needed for more pressing de- 
mands, and an increasing number of mills are devoting 
their entire energies to government requirements. Where 
producers are not already engaged on war work they hasten 
to enter the field, as it is clear that diminishing stocks of 
pig iron and steel will not be easily replenished, if at all, 
and stoppages in non-essential lines are foreshadowed, 
though few shutdowns are as yet reported. The event of 
the week has been the announcement of the selection of 
Neville Island in the Pittsburgh district as the site for 
the immense gun and projectile plant which the Steel Cor- 
poration will erect for the Government, and on which it 
is estimated between $60,000,000 and $70,000,000 will be 
expended. 


Notwithstanding the certainty of official price regulation, 
activity in leather, especially in bottom descriptions, has 
not perceptibly abated, and the market has registered 
further sharp advances. Where supplies are wanted for 
strictly civilian uses they are not easily obtainable, with 
some tanners reserving practically all of their stock for 
war purposes, and there are intimations that sole leather 
needed for the manufacture of army shoes may be requi- 
sitioned. With the enormous leather requirements of the 
Government suggesting the possibility of still higher prices 
for footwear, in spite of the fixing of maximum rates on 
hides and leather, many footwear buyers are eager to place 
forward contracts early, and the question of avoiding 
future delays in deliveries is also a factor in stimulating 
business in this quarter. But at a time when demands are 
pressing, some factories cannot attain better than a 60 to 
70 per cent. rate of production, owing to the shortage of 
labor. 


The week’s reports from textile centers, as from various 
other quarters, emphasize the tightening restrictions on 
civilian business, due to the magnitude of government re- 
quirements. With deliveries to the regular trade deferred 
because of the pressure for war shipments, it is doubtful 
whether jobbers’ stocks can be maintained at normal levels 
during the balance of the year, and there is growing 
anxiety of a shortage of staple fabrics before the winter. 
Not only are some of the largest dress goods manufacturers 
rapidly turning their machinery to war work, but several 
of the worsted plants formerly producing fine and fancy 
goods are now devoting their looms entirely to plain staples, 
where they are not engaged on government orders. Yet 
mill agents handling men’s wear do not anticipate any 
acute scarcity at the retail counters until well into 1919, 
as many buyers, foreseeing a paucity of supplies, purchased 
wool goods in excess of their immediate needs. 


Not in any month this year, or in any month since last 
November, in fact, has the domestic cotton consumption 
equaled that of the previous year, and the April figures, 
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544,559 bales, excluding linters, are about 7,700 bales less 
than in April, 1917. While this is the narrowest margin 
of decrease reported in five months, from the opening of 
the crop season on August 1 last there appears a reduction 
of over 116,000 bales, 4,944,792 bales against 5,061,160 
bales. The contraction in exports for the same pefiod, 
moreover, exceeds 1,100,000 bales, 3,691,115 bales, linters 
included, comparing with 4,845,881 bales, and the April 
total falls practically 54,000 bales short of that of April, 
1917, 217,802 bales against 271,753 bales. With three 
months of the present crop year remaining, it is probable 
that the decline, both in the home consumption and in the 
exports, will be considerably widened. 


Instead of extending the sharp recovery of last week, 
the cotton market reversed its course and registered an 
extreme fall of fully $12 a bale, thereby canceling most 
of the recent improvement. While there was another re- 
bound in Thursday’s trading in sympathy with the buoy- 
ancy in securities, the net result for the week was a loss 
of about $5 in the options and nearly as much in the spot 
article. More than any other single factor, crop news was 
responsible for the resumption of depression, and the re- 


port of the Weather Bureau, which was the best of the 
season, prompted the liquidating movement which carried 
the October delivery to the 24c. level and December and 
January under that basis. At their present position, prices 
average $40 below the high records of early April. 


The bullish demonstration in stocks, which made its 
appearance at the outset last week, has continued longer 
than some people thought it was likely to do under the 
existing situation in money. A succession of million-share 
sessions, with sales approaching the two-million mark on 
one occasion, and rapidly fluctuating prices, but with a 
strong upward tendency, have seemed something of a 
novelty after the recent monotonous conditions. That the 
sharp advance of the last fortnight has attracted greater 
participation by outsiders the volume and character of the 
trading would appear to. testify, and enthusiasm has in- 
creased the further prices have risen. But with money 
needed for other purposes than for aggressive speculation, 
the culmination of the movement may not be long in the 
coming and the action of the market on Thursday, when 
violent gains were followed by almost equally abrupt losses, 
strengthened this opinion. 





GENERAL BUSINESS CONDITIONS 





NEW ENGLAND 


Civilian Demands Increasing, but Government 
Business the Controlling Factor 








BOSTON.—Government demands involve so much atten- 
tion that in some directions trading is practically suspended 
for the time being, and nothing, will be attempted until 
merchants and manufacturers have more definite infor- 
mation as to the amount of business they can handle on 


strictly private account. 

This causes a very conservative feeling and much business offer- 
ing is being refused. Manufacturers of textiles have cancelled 
many orders and the industrial situation generally is controlled by 
uncertainties regarding war demands, which in all cases have first 
consideration. At the same time activity prevails in mills and 
factories, giving evidence that government requirements are large 
and persistent. The financial situation, while easier than it was 
during the period of the Liberty Loan drive, is not showing any 
material decline in borrowing rates and banks are still cautious. 

There is little trading of the ordinary sort in iron and steel or 
in building materials, all of which are quiet. The lumber situation 
does not improve as far as concerns the regular civilian trade. 
There is very little offering for sale and the obstacles in the way 
of trading are as severe as for some time. Government operations 
and transportation delays are the principal hindrances. The prac- 
tical cessation of private building, of course, cuts down demand, 
but this is offset by the difficulty of finding supplies to meet what 
demand is still in evidence. All prices are very firm. Spruce from 
Canada has arrived in good quantity, and many retailers are now 
comparatively well supplied. Common grades of hardwoods receive 
considerable attention. 

Trading in wool is still held in abeyance, awaiting government 
intentions regarding the new clip and other important matters. It 
is almost impossible to put through business in the dry goods 
market. For cotton goods demand is increasing and supplies avail- 
able for regular civilian trade are extremely small in all depart- 
ments. Notwithstanding high prices, however, and scarcity of 
goods, the outlook is for expansion. Wool goods in particular are 
difficult to obtain in quantity. 

Fruits and vegetables mostly rule in sellers’ favor and very high 
prices prevail, with few exceptions. Fresh meats and poultry con- 
tinue firm, but they are no higher, and the same is also true of 
other food products. Cold storage stocks of butter are declining, 
but those of eggs are rapidly increasing. 


HARTFORD.—Business conditions remain generally satisfactory, 
the volume, as represented by dollars and cents, being fully as much 
as in previous years, but there is unquestionably diminished activity 
in so far as it relates to the actual weight or number of articles or 
other standards of measure. 

Practically no money is available through savings banks for build- 
ing purposes, and operations in the latter line are very much re- 
duced. A good part of the labor heretofore employed in building 
and contract work is now being used in the shipbuilding plants. 

Tobacco growers appear to have arranged for fully as much 
acreage as last year, and in some cases, it is expected to be in- 
creased, though this is largely contingent upon labor conditions and 
ability to obtain the necessary fertilizers. Local jobbers report 
collections fairly satisfactory. 


MIDDLE ATLANTIC STATES 


Consumptive Buying of Commodities Maintained 
by Active Industrial Conditions 








PHILADELPHIA.—Retail distribution of spring and 
summer merchandise has shown satisfactory improvement 
with the progress of the season, and wholesalers in most 
staple lines report a steady run of orders, with collections, 


on the whole, very good for this period. 

Manufacturers, as a rule, are extremely busy, but considerable 
embarrassment is being caused by the scarcity of many kinds of 
raw materials and the inadequate supply of competent labor. The 
extraordinarily high prices for many kinds of commodities is also 
resulting in growing conservatism on the part of buyers, this being 
especially noticeable in dry goods, notions, underwear and other 
textiles, metal products and chemicals, although demand is well 
maintained and the numerous purchases in small amounts aggregate 
quite a substantial total. 

Manufacturers of both men’s and women’s wearing apparel are 
in many instances actively employed on government work, but some 
are working on fall samples and report the receipt of substantial 
orders for future delivery, although there is evident considerable 
reluctance to accept much business very far ahead, owing to the 
uncertain outlook in regard to supplies of raw materials and labor. 

Wholesale millinery houses state that orders are well above the 
average of this time in former years, and the leather market is 
active, with prices steady, while glazed kid is in demand and firm, 
with manufacturers working on orders in hand and very little free 
stock available. The situation in footwear is rather quiet, dealers 
reporting sales to be only moderate in volume. A fair business is 
being done in paper and there is a brisk movement of groceries at 
wholesale, while domestic leaf tobacco is selling quite freely, with 
very high prices being paid for good grades of Pennsylvania, Con- 
necticut and Ohio. The demand for paints and painters’ supplies 
is showing a steady increase, with purchases covering all kinds of 
materials, but sales of wallpaper are hardly up to those of former 
seasons, which is attributed largely to the scarcity of labor hold- 
ing up considerable work. 


PITTSBURGH.—Trade conditions remain about the same, re- 
strictive factors being offset considerably by the substantial rate 
of manufacturing, as the large pay rolls contribute to the purchas- 
ing power of the community. All lines of staple merchandise are 
in active demand, comment being that clothing and dry goods 
have advanced in price and that orders at wholesale are frequently 
delayed and in some instances curtailed. 

In iron and steel, practically 100 per cent. of output is pledged 
for government uses, and local production is now approaching the 
maximum. Manufacturers of plumbing supplies have agreed to a 
50 per cent. working arrangement, utilizing in some instances the 
remainder of capacity on special work. Industrial demands for 
lumber are steady, but requirements in ordinary building are not 
up to normal. Local wholesalers are prominent in an association 
at Washington, D. C., covering government purchases, it being recog- 
nized that special phases are likely to dominate the market for 
some time to come. 

Of more than local interest is the announcement of the large 
ordnance plant projected in the Pittsburgh district, work on this to 
commence as soon as possible. 
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Administrative energies are more and more directing the fuel 
situation, a census of production and consumption being now 
planned. Local operators are getting out more coal, the car supply 
showing an improvement, but this might still be bettered. 


READING.—General business conditions are good, with retailers 
reporting an increased volume of sales, as compared with this 
time last year. Those cigar manufacturers who were fortunate 
enough to have an ample supply of tobacco on hand are busy, but 
a number of the smaller factories, who were short of stock, have 
been compelled to suspend operations, and some have discontinued 
business altogether. The other manufacturing plants are operating 
to capacity, notably the car shops, which are employing over 5,000 
hands and running nights. Crop conditions in this vicinity are 
very favorable, the money market is easy and collections are 
satisfactory. 


NEWARK.—Retail trade is active in nearly all lines, high and 
constantly advancing prices apparently not retarding the demand 
for wearing apparel and furnishing goods. Manufacturers of 
machinery and machine tools are operating to full capacity, while 
metal workers of all kinds are equally busy. The War Department 
and marine operations nearby, give a tremendous stimulus to 
industrial activity, and as skilled and unskilled labor is very well 
employed at high pay, the general volume of business is steadily 
expanding. Mercantile collections are fair to good. 





SOUTH ATLANTIC STATES 


Active Demand for Seasonable Merchandise— 
Labor Scarcity Causing Complaint 








BALTIMORE.—With the strenuous work of the past 
two weeks in connection with the Liberty Bond sales dis- 
posed of, business men are again giving close attention 
to their individual interests, and considerable activity is 
evidenced in practically all lines. 

There is some improvement in real estate operations, and some 
increase in building, although the latter is confined principally to 
the erection of warehouses, factories, and buildings to be used 
in connection with government projects. There is a good demand 
for two story houses at this time, but few are being built, although 
there is a tendency on the part of the man who has been satisfied 
in the past to rent his home, to now purchase it in order to secure 
a house in which to live. Sales of dwellings are becoming more 
numerous. 

There is considerable activity in lumber, with stocks still low, 
which is mainly due to embargoes. There is a brisk business being 
done in paints, oils and glass, but jobbers of hardware report sales 
only fair. The fuel shortage, due to labor and traffic conditions, 
is not improved, bituminous coal being particularly scarce, thus 
handicapping manufacturing plants, while the householder in many 
cases is held to cash in laying in his supply of hard coal for next 
winter. There are no new features presented in food product lines, 
though there are indications of a further rise in coffee prices, while 
the supply of sugar will likely be considerably curtailed. Canned 
goods of all kinds are scarce, and very little activity is in evidence. 
Fruit prices, both foreign and domestic remain high. 





SOUTHERN STATES 


Business Good, with Favorable Agricultural 
Prospects Stimulating Confidence 








ST. LOUIS.—Very favorable conditions continue in al- 
most all mercantile and manufacturing lines, with high 
and rising prices of commodities and a marked scarcity 
of many kinds of staple merchandise adding zest to the 
market and encouraging buyers to place orders for late 
summer and fall requirements. 

Seasonable weather has materially augmented the movement of 
spring and summer fabrics, wash goods, wraps, hosiery and outing 
goods. Manufacturers and distributors of ladies’ and children’s 
ready-to-wear-garments report trade as very brisk, both for imme- 
diate use and for future delivery. Shoe manufacturers say they 
are exceedingly busy, in many instances having sufficient orders 
booked to insure full capacity operations for the balance of the 
year, and in some cases travelers are being called in and orders 
from new customers declined. Wholesalers of millinery say this 
season’s trade has been exceptionally good, that there is a demand 
for high class goods and that the volume of sales surpassed all 
former seasons. Silk houses report that their business has been 
greatly benefited by the unusually high price of woolen and cotton 
fabrics, which make silks relatively cheaper than fine dress goods. 
Clothing manufacturers are facing difficulties in obtaining woolen 
piece goods suitable for next fall and winter, and they are unable 
to meet the full requirements of their customers. 

There is an increased number of country merchants in the market 
and the demand for dry goods is unprecedented. Government needs 
have rendered many staple goods very scarce and buyers’ orders are 
restricted to a small percentage of their needs. Collections in all 
lines are reported as very good. 


LOUISVILLE.—wWholesale lines are active, but difficulty in 
getting merchandise promptly is still experienced. Manufacturers 
are also busy, but hampered more or less by prior government 
claims on raw materials, unsettled labor conditions and transporta- 
tion delays. 

Ther is a brisk demand for hardware and truck and wagon 
manufacturers, who are largely occupied with government con- 
tracts, are not filling commercial orders as promptly as formerly. 
Machine and boiler shops have a good deal of government work 
on hand, but no unusual volume of business from other sources 
is evident. 

Sales of clothing, shoes and hats are far ahead of last year, 
and the grocery trade is active, though merchandise is coming 
slowly from manufacturers. 


NASHVILLE.—tTrade conditions generally continue satisfactory, 
the volume of sales being largely in access of the same period last 
year. Considerable demand is noticeable for groceries, hardware 
and contractors’ supplies, due to a great extent to the United 
States Government erecting an immense powder plant near here, 
at Hadleys Bend, where there are about 16,000 employees, and 
which has stimulated business very materially. 

Retail trade, which has been somewhat inactive, has recently 
shown a decided increase and many storehouses that were vacant, 
are being rented, while hotels are making extensions to buildings. 


Indications are that trade will continue active throughout the 
summer. 


NEW ORLEANS.—Jobbers in all lines report a good volume of 
business being transacted, sales being in excess of last season, and 
demand holding up well, although a shortage continues in the 
supply in many lines. Retail trade has been stimulated by warm 
weather, which has caused a large movement of summer wares. 

The cotton situation is still unsettled, and the recent reaction 
in prices was occasioned by more favorable weather reports, in- 
dicating prospect of an increased yield, the large supply being 
carried over in the South and poor export prospects. The weather 
experienced through the cotton belt will likely influence the market 
during the next several weeks. Recent receipts of Cuban sugars 
have been rather heavy. There is little activity in rice and coffee, 
and receipts of the latter have been small. 





CENTRAL STATES 


Wholesale and Retail Trade Very Active and 
the Outlook Decidedly Favorable 


CHICAGO.—Business has been improving steadily since 
the first of the month in both retail and wholesale branches 
as the rebound from the repressive influence of the war 
loan campaign and the stimulation of May weather combine 
to increase activity in both production and distribution. 

There is continued firmness in prices of all kinds of merchandise, 
with growing scarcity of goods. Several new advances have been 
recorded in textiles, notably sheetings, ginghams and wool dress 
goods, without checking demand. Government control of wool has 
virtually shut off supplies from the mills for civilian requirements 
until the amount of material to be needed for military purposes is 
determined. Meanwhile merchants are striving to cover their de- 
mands as best they can, with certainty that deliveries will be slow 
and allotments considerably less than their desires. 

Steadily improving prospects for the year’s crops have exerted a 
cheering influence on the general business situation, as have the 
improving railroad situation and rising security markets. Market- 
ings of farm products are unusually large for this time of year, 
and the proceeds keep the country districts so well supplied with 
money that the purchasing power continues surprisingly great. 
The trend of money is toward the East, and this condition is expected 
to last until after the middle of June, but the funds remaining 
in the West are ample for business needs. Recent important steps 
toward increasing the volume of war supplies manufactured in the 
West, of which the Gary gun-plant project is the chief, are expected 
to have great influence before long in lessening the flow of capital 
from this section and in equalizing the distribution of the enormous 
sums being spent by the Government and the Allies. One of the 
evidences of the need of this remedial adjustment is the greater 
firmness of money rates in the West than the East. 

Out-of-town merchants are in the city markets in large numbers 
and their reports of conditions at home are uniformly encouraging. 
Collections are ahead of last year and business would be even greater 
than it is if the needs of buyers could be supplied. 


CINCINNATI.—Wholesale and retail dealers report that trade 
was satisfactory during the week. Business was up to expectations 
among department stores, although weather conditions were not 
favorable to the sale of light wearing apparel, but an improvement 
in this regard is looked for during the coming weeks. Manufac- 
turers of harness report that domestic demand is only fair, but 
that they have all they can do to keep up with government orders. 

Auto supplies are in active request and prospects are considered 
favorable. Business in the trunk manufacturing line was good 
during the week and quite a number of orders were booked. Lumber 
was quieter than last week, although local jobbers and manufac- 
turers report quite a few orders on hand. 

Furniture manufacturers say there is no scarcity of orders, the 
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trouble being to secure necessary material as well as help. Whole- 
sale paper houses report business fair, but sales for last month 
were in excess of same period a year ago. Jobbers experience trouble 
in obtaining certain grades and prices are still advancing. Average 
conditions prevail with the larger printing houses and prospects 
seem fair. Collections are reasonably prompt. 


CLEVELAND.—Operations continue heavy in the metal indus- 
tries, and the demand for iron, steel, iron ore, machinery and 
hardware is firm. Iron ore is being loaded at the mines at the 
rate of about thirty cargoes daily, and most railroads at the 
local port are in good shape to handle the receipts promptly, al- 
though there is still a shortage of cars on some roads. Coal is 
arriving at the docks in large quantities, and the available boats 
are chartered without difficulty. About 100,000 tons of coal have 
been dumped into vessels daily for the past ten days. Labor con- 
ditions in the lines mentioned remain tense and some difficulty is 
experienced in manning plants to full capacity. 

YOUNGSTOWN.—tTrade conditions continue favorable in all lines 
in the Youngstown steel district. The iron and steel industry con- 
tinues exceptionally good, and the pay roll for April exceeded that 
of a year ago. Crop conditions are excellent, and collections fairly 
good. 

DETROIT.—Indications of continued improvement in the com- 
mercial and industrial situation are apparent and present prospects 
point to an increased buying tendency on the part of the general 
public. 

Factories are finding it more difficult to meet the growing demand 
for labor, skilled and unskilled. 

The real estate market reports a demand for improved 
residence property and sales for April exceeded those of any month 
thus far this year. 

INDIANAPOLIS.—Activity continues in nearly all manufactur- 
ing lines, which have been materially aided by the very marked 
increase in work done directly or indirectly for the Government. 
There is a great scarcity of both skilled and unskilled labor and this 
situation, in connection with the difficulties of freight transporta- 
tion, has hampered operations. 


good 





WESTERN STATES 


Weather Conditions Benefiting all Lines—De- 
mand for Merchandise Well Maintained 








MINNEAPOLIS.—The wholesale and retail. situation 
has undergone no special change during the past week, 
and sales were reported satisfactory in nearly all lines. 
Deposits at local banks are considerably in excess of the cor- 
responding period last year, money is in fair demand, and 


collections generally are satisfactory. 

Manufacturers are busy, and have large orders on hand for 
immediate and future delivery, but scarcity of skilled labor is a 
drawback, while the continued shortage of freight cars hinders 
deliveries of merchandise and receipts of raw material. Prices of 
lumber remain firm, although the demand is only fair, and building 
operations continue much below normal, with little prospect for 
improvement in the near future. 


ST. PAUL.——As compared with last year, moderately increased 
shipments of wholesale merchandise are maintained and there is a 
favorable comparison in orders secured for future delivery. The 
volume of sales in dry goods this month, thus far, has not equalled 
that of last month, but there is a gain over a year ago. There 
is an active movement in men’s furnishings, hats, caps and footwear, 
and trade in drugs, chemicals and oils is normal. The demand 
for harness is not up to that of last year, but this is offset by 
increased business in auto accessories and these lines, which are 
handled jointly, show a slight increase. There is a moderate gam 
in the distribution of hardware. Collections are reported from fair 
to very good. 

DULUTH.—Business conditions are, on the whole, quite satis- 
factory in this section. The movement of merchandise is normal, 
and collections are reported exceptionally good. In the grain trade 
there is a very optimistic feeling, due to excellent crop conditions 
in the agricultural districts west and northwest of this point. 
The situation in the mining districts and among local manufacturing 
industries is also favorably referred to. 


KANSAS CITY.—Growing conditions have been fairly Satisfactory, 


despite cool weather, and the crops are making good progress. 
Substantial rains have fallen over a wide area where additional 


moisture was needed and corn is now more than half planted. 
Germination in early fields was not good and a heavy percent 
will require reseeding. On the whole, this crop is making a late 
start, but soil conditions appear favorable for rapid growth. 
Business is a little slack, especially in the way of immediate 
requirements, but this is not unusual at this season and the com- 
mercial outlook is generally regarded as quite encouraging. Produc- 
tion of flour is exceedingly light; less than half the mills are 
running, with those in operation not able to grind half time, and 
activity in this line will not increase until the new crop is available. 
ST. JOSEPH.—General trade is good, though continued low 
temperature tends to somewhat retard the movement of seasonable 
merehandise in retail lines. Timely rains have put the ground in 


good condition, the meadows and pastures are much improved, and 
wheat and oats are looking well. While some wheat is reported 
as having been plowed up, this is only in spots, and the acreage 
in this territory is believed the largest on record. Corn planting 
is progressing satisfactorily. Bank deposits are holding up well, 
rates are firm, and there is a fair demand for money. Collections 
generally are reported satisfactory. 


SIOUX CITY.—General business conditions~™ here and in this 
vicinity are very satisfactory, sales in all lines comparing favorably 
with a year ago. There has been a good demand for practically 
all kinds of merchandise, but, as can be naturally expected, some 
difficulty is being experienced by merchants in obtaining adequate 
supplies. 





PACIFIC STATES 


More Active Business Generally as Good Rains 
Materially Improve Crop Prospects 








SAN FRANCISCO.—The past week has been noticeable 
for a general clearing of stocks by large retail stores and 
a between-season business. Price concessions are an at- 
traction and, with this inducement, stocks have moved 
freely, indicating buyers are studying prices and seeking 


good values. 

Business away from the larger centers has fallen off to some 
extent, but, with new crops beginning to reach the markets, sales 
of summer commodities will soon be in full swing. There is a good 
demand for all merchandise available, and especially is the inquiry 
strong from the island possessions, where deliveries have been 
interrupted and long delayed. Some increase in shipping is noted 
nnd a measure of relief is felt in the fact that more ships will soon 
be available. 

Stocks of wheat flour have been measured and the surplus above 
the Government allowance of six pounds per capita per month will 
soon be moved East. Arrivals of a million or more bushels of wheat 
from Australia are expected this month. 

Wholesale furniture houses report sales for the first four months 
of this year in excess for the same period of 1917, and collections 
are good. Other lines, such as stationery, picture frames, etc., 
report rather quiet business for April, but sales are now running 
about normal for this season of the year. 


SEATTLE.—The Puget Sound lumber market has been very 
weak, as far as the common grades of lumber are concerned, but 
firm on the more expensive items. At the lower prices which have 
prevailed on some important items, large orders have been placed 
by Eastern retailers. The supply of cars in this territory is now very 
heavy and mills are loading all the stock possible. Manufacturers 
of all kinds look for a plentiful supply of freight cars up to the 
middle of July, but after that anticipate that there will be few 
available for eastbound shipments of freight. 

A Seattle company has been awarded a contract for 2,000 freight 
cars, which are to be built for the Government. The lumber to 
be used in these cars, as well as that to be used in the 98,000 
others to be built elsewhere in the United States, will come largely 
from Pacific Coast mills. Lumber production is a little nearer 
normal than for a number of months. 

Heavy rains have fallen throughout the eastern Washington 
wheat belt and growers are greatly encouraged. In some sections 
farmers had commenced to fear that there would be a short crop, 
but the rain has been general throughout the State and has been 
of great benefit to the growing crops as well as to pasturage. 


PORTLAND.—Some increase in jobbing trade is reported, while 
retail business is gradually enlarging with the advance of the 
season and the growth of population. The influx of newcomers 
has made the housing problem more serious and the Chamber of 
Commerce has taken ‘up the plans of utilizing all the surplus 
rooming space in private dwellings in the neighborhood of shipyards 
and other war industries. 

Contracts were let this week by the Shipping Board to Portland 
firms for the construction of nine wooden steamers of the Ballin 
type of 4,500 tons each. These are the first contracts awarded in 
some months by the Board to yards not already engaged on govern- 
ment work. Local launchings last week were one steel steamer 
of 8,800 tons and one of 3,800 tons, and a wooden steamer of 3,300 
tons, all for the United States Government and a 5,000 ton wooden 
steamer for the French Government. 

The crop outlok continues very satisfactory, rain the latter part 
of last week supplying the deficiency of moisture in sections where 
it was most needed. Winter wheat in practically all districts has 
made good progress and spring wheat seeding has been completed. 

Wool shearing has been completed in the early sections and is 
general elsewhere in eastern Oregon. About 20 carloads have been 
shipped on consignment to Boston dealers to be graded there for 
delivery to the Government. 

A valuation board of four members was appointed last week to 
grade and appraise the spot stocks of wool in Portland, amounting 
to 3,500,000 pounds. The grading has begun and the wool will 
be at once allotted by the Government to mills in this State and 
in the East. Wool growers are entirely satisfied with the prices 
fixed by the Federal authorities, but dealers are agitating for an 
increase in the commission rate. 
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DOMINION OF CANADA 





General Business Making Satisfactory Progress 
with Favorable Weather Conditions 





MONTREAL.—tTrade conditions continue healthy, and 
complaints as to collections are notable only by their 
absence. Preparations for the semi-annual stock-taking 
are in train with some of the wholesale dry goods houses, 
but business is still well-sustained in volume. 

Increasing difficulty is noted in attaining of American cottons, 
owing to the growing scarcity of textile labor and the very large 
needs of the American Government for war purposes. Fur manu- 
factures report good business, orders being considerably in excess 
of a year ago. While the leather trade cannot be called active, 
there is rather more doing, both locally and in an export way. 

City trade in hardware remains very quiet, but, nevertheless, 
wholesalers report good business with the country, and sales well 
up to those of last year. Paint manufacturers are very actively 
employed, notwithstanding the constantly advancing prices of all 
raw materials, and exports to Australia, New Zealand and South 
Africa are growing, while some good orders have recently been 
reported from the Malay States. 


QUEBEC.—tTrade conditions during the past week have been 
quiet in retail lines, especially in the smaller dry goods stores, but 
the situation appears to be well in hand and engagements are being 
met with average promptness. 


TORONTO.—Warmer weather the past few days had a stimulating 
effect on general business, and in the downtown wholesale section 
there was a general air of activity noticeable, which was entirely 
absent during the recent cold period. The past week has brought 
an agreeable change, along with a brighter outlook for the imme- 
diate future, so far as existing conditions will permit. Financial 
institutions report that business continues brisk, and collections 
are being well met. 

War industries are increasingly active, particularly in the local 
Shipyards and in munition plants. Several of the latter are 
reported as having received very large orders, which will involve 
steady employment to many work people for some time to come. 
In addition to the labor shortage, there is a serious menace to the 
steel and iron industries in the uncertainty of a steady supply of 
material. 


OTTAWA.—Business conditions here and throughout the district 
are generally satisfactory, although for some time difficulty has been 
experienced in getting deliveries in certain lines. Wholesalers report 
sales as comparing favorably with a year ago, enhanced prices in 
many instances accounting for a material increase. In most dis- 
tricts reports indicate favorable crop prospects. Collections are 
prompt, and since the beginning of the year there have been no 
failures of moment in this section. 





WINNIPEG.—Wholesalers report an increased demand for mer- 
chandise, with trade above the average. In hardware and shoes 
collections are reported to be excellent, and grocery and provision 
merchants report business good, but that they experience difficulty 
in obtaining adequate supplies. Retailers, on the whole, report 
favorable conditions. 

Owing to generally fine weather, grain prices are, for the time 
being, easier. Stocks are, however, small in the Canadian North- 
west. compared with the South and former years, and prospects 
for the farmers were never better. 

CALGARY.—The movement of groceries continues fairly good, 
and, though demand in certain lines has been somewhat curtailed 
by recent government restrictions, sales are reported to be fully 
10 per cent. in excess of those of this time in 1917. Business in 
hardware shows a gain of from 40 to 50 per cent. over last year 
and fall orders for dry goods are heavy. 


SASKATOON.—Retail trade in almost every line during the past 
two weeks or more has been very quiet, but this is believed to have 
been caused principally by the farmers being busy on the land, and 
now that seeding is almost completed some improvement is being 
noted. 

There is a much larger acreage in crops in this district this year 
than ever before, the land was well prepared and with favorable 
weather this district will benefit from good crops. There are very 
few failures and conditions generally are satisfactory. 





Increase in Canadian Revenues 





As a result of changes made in the taxes on various commodities, 
the Dominion Government expects to receive over $9,000,000 in 
increased revenue. The exact amount is $9,035,796. 

The increased revenue from tobacco and cigars is as follows: 
Tobacco, $2.173.000: cigars, $719,456; cigarettes, $3,921,813; 
foreign leaf tobacco, $2,096,450; Canadian leaf tobacco, $224,750. 
The increased revenue from tea is estimated at $3,200,000, and 
from moving picture films at $300,000. 

The Government is counting on $130,000 from the tax on sleeping- 
car berths and parlor-car seats, while the estimated revenue from the 
tax on matches is $3,000,000. The estimated revenue from jewelry 
is $200,000. 


DUN’S INDEX NUMBER LOWER 


Slight Recession in May 1 Total, Owing to Sharp 
Fall in Breadstuffs 


With a sharp fall in the breadstuffs total and a small 
decline in the dairy and garden group, DUN’s Index Number 
of wholesale commodity quotations receded to $226.665 on 
May 1, the lowest point touched since January 1 last. Yet 
the May 1 figure is only 1.6 per cent. under the $230.313 
of a month previous—the top position of modern times— 
and is 8.7 per cent. above the $208.435 of May 1, 1917, 
when an important advance was shown. Had the yielding 
in breadstuffs last month been less extensive than it was 
—from $57.036 to $51.328, or 10 per cent., in the wholesale 
cost of a year’s supplies of a given quantity of products— 








_ the May 1, 1918, Index Number would have established an- 


other new high record, for the recession in dairy and 
garden articles was much more than offset by the upturn 
in the remaining five classes into which the compilation is 
divided. Of these, the widest change occurred in “other 
food,” which rose 5.4 per cent., and higher levels were also 
reached by meats, clothing, metals and miscellaneous, 
although the alterations were not significant. The fall in 
the breadstuffs total was due mainly to the decline in corn 
and oats, and in this group barley and beans also went 
lower. Since corn enters heavily into consumption, the 
break of fully 30c. in the price of that cereal last month 
had a large influence on DUN’s Index Number, which has 
the scientific foundation of a proper regard for the relative 
importance of each of the many commodities embraced by 
the record. 

Of the May 1 Index Number, breadstuffs represent 22.6 per cent., 
against 24.8 per cent. on April 1; meat, 9.8 per cent., compared with 
9.7 per cent.; dairy and garden, 10.5 per cent., the same percentage 
as on April 1; other food, 9.4 per cent., compared with 8.8 per 
cent.; clothing, 19.2 per cent., against 18.8 per cent.; metals, 13.2 
per cent., contrasted with 12.8 per cent., and miscellaneous, 15.2 
per cent. on May 1, against 14.6 per cent. on April 1. 


Monthly comparisons of DwuNn’s Index Number follow, the last 
column being the total of all classes: 


Bread- Dairy & Other Cloth- 
stuffs. Meat. Garden. Food. 
3 3 


Miscel- 
ing. Metals. laneous. Total. 
$ 3 3 


$ $ 
1914, Aug. 1.. 22.567 13.427 16.201 10.284 20.975 15.764 21.522 120.740 
1915, Jan. 1.. 25.891 10.705 19.289 10.602 19.724 16.163 21.794 124.168 
Feb. 1.. 29.052 10.601 17.464 10.478 20.117 16.296 21.654 125.662 
Mar. 1.. 28.606 10.731 15.580 10.822 20.221 16.343 21.855 124.158 
Apr. 1.. 28.867 11.072 15.585 10.761 20.480 15.942 22.383 125.096 
May 1.. 29.807 11.668 15.464 10.705 20.786 15.834 22.385 126.649 
June 1.. 28.357 12.513 15.132 10.597 20.748 16.138 22.507 125.992 
July 1.. 26.467 12.134 15.563 10.724 20.902 16.607 22.561 124.958 
Aug. 1.. 25.999 11.388 16.030 10.970 21.400 16.616 22.676 125.079 
Sept. 1.. 24.978 11.440 16.256 10.850 21.462 16.956 22.742 124.684 
Oct. 1.. 23.540 11.469 18.769 10.717 21.926 17.065 23.177 126.663 
Nov. 1.. 24.024 11.392 20.616 10.956 22.325 17.276 23.878 130.467 
Dec. 1.. 25.164 10.551 20.971 11.224 22.808 18.328 24.100 133.146 
1916, Jan. 1.. 27.318 11.494 20.509 11.212 23.420 18.893 24.820 137.666 
Feb. 1.. 28.781 12.233 20.400 11.401 23.601 19.819 26.025 142.260 
Mar. 1.. 26.278 13.222 20.812 11.527 23.783 20.387 26.101 142.110 
Apr. 1.. 26.703 14.166 21.256 11.932 24.947 20.643 26.043 145.690 
May 1.. 26.773 14.611 20.633 12.070 25.139 20.889 26.082 146.197 
June 1.. 25.631 15.045 19.267 12.231 25.392 21.656 26.175 145.397 
July 1.. 26.378 14.400 19.435 12.156 25.800 21.174 25.799 145.142 
Aug. 1.. 28.660 13.655 17.366 12.016 25.899 21.057 25.277 143.930 
Sept. 1.. 31.061 14.690 21.541 11.962 26.516 21.224 25.024 152.018 
Oct. 1.. 31.821 13.691 20.702 12.616 26.826 21.326 25.373 152.355 
Nov. 1.. 36.772 14.238 24.273 13.021 29.099 21.798 25.639 164.240 
Dec. 1.. 36.090 14.248 25.403 12.923 30.234 23.390 25.802 168.090 
1917, Jan. 1.. 36.152 15.020 25.167 12.928 30.082 24.451 25.762 169.562 
Feb. 1.. 37.865 16.124 27.372 12.938 30.380 25.029 26.515 176.273 
Mar. 1.. 40.955 17.031 31.569 13.166 30.389 25.977 27.217 186.244 
Apr. 1.. 43.813 18.894 29.301 13.289 30.678 26.683 27.354 190.012 
May 1.. 55.360 19.385 30.722 13.717 32.081 28.443 28.727 208.435 
June 1.. 53.504 19.810 33.606 13.865 33.025 29.888 28.887 212.585 
July 1.. 53.918 18.824 26.449 14.225 36.527 32.390 29.617 211.950 
Aug. 1.. 64.071 17.746 21.247 15.213 36.917 32.575 31.010 218.779 
Sept. 1.. 54.688 19.355 22.751 15.552 38.615 32.657 31.392 215.010 
Oct. 1.. 55.518 19.127 25.802 16.086 39.436 31.159 32.551 219.679 
Nov. 1.. 55.680 18.168 25.886 18.720 40.444 29.843 32.009 220.750 
Dec. 1.. 53.996 19.008 27.021 18.767 40.745 28.413 32.222 220.172 
1918, Jan. 1.. 54.276 19.292 27.416 18.744 40.880 29.273 32.294 222.175 
Feb. 1.. 54.001 20.577 28.768 18.848 42.384 29.584 32.858 227.020 
Mar. 1.. 55.498 20.917 27.123 19.194 42.213 29.914 33.118 227.977 
Apr. 1.. 57.036 22.246 24.155 20.326 43.322 29.508 33.720 230.313 
May 1.. 51.328 22.467 23.706 21.414 43.450 29.880 34.420 226.665 





Norre.—Breadstuffs include quotations of wheat, corn, oats, rye 
and barley, besides beans and peas; meats include live hogs, beef, 
sheep and various provisions, lard, tallow, etc.; dairy and garden 
include butter, eggs, vegetables and fruits; other foods include 
fish, liquors, condiments, sugar, rice, tobacco, etc. ; clothing includes 
the raw material of each industry, and many quotations of woolen, 
cotton and other textile goods, as well as hides and leather; metals 
include various quotations of pig iron, and partially manufactured 
and finished products, as well as minor metals, coal and petroleum. 
The miscellaneous class embraces many grades of hard and soft 
lumber. lath, brick, lime, glass, turpentine, hemp, linseed oil, paints, 
fertilizers and drugs. 
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CALL MONEY TEMPORARILY EASIER 


Rates Average Lower Early, but Six Per Cent. 
Subsequently Reached 








With the local bank surplus rising above the $100,000,000- 
mark, for the first time this year, call money rates turned 
easier at the outset this week and a minimum of 3 per cent. 
was established. But the now familiar tightening process, 
which has promptly followed each period of relaxation, 
soon made its reappearance, and 6 per cent. was again 
recorded on Wednesday. The naming of the 6 per cent. 
maximum on that day reflected the withdrawal of govern- 
ment deposits for the payment of the initial semi-annual 
interest on the second Liberty Loan, involving over $75,- 
000,000, and the continued bullish demonstration in stocks 
may have had something to do with the hardening tend- 
encies in money. That funds for the fixed dates have 
maintained their firmness is only what was to be expected, 
and, while borrowers were still bidding 6 per cent. for this 
class of accommodation, lenders continue disinclined to 
make offerings of any magnitude. A feature which is 
attracting increasing attention in financial and commercial 
circles is the growing business in acceptances, as evidenced 
by the fact that from November 20, 1917, to March 4, of 
this year, acceptance liabilities of the national banks rose 
from $153,645,000 to $230,164,000, or nearly 50 per cent. 
By the recent enactment of an amendment to the banking 
law of New York State permitting savings banks of the 
State to invest in acceptances, the market has been con- 
siderably broadened. 

The week’s range of 3 to 6 per cent. in call money on the 
Stock Exchange was the same as last week and compares 
with 2 to 3 per cent. last year. Loans on all industrial 
collateral, said to be a new departure, were reported at 6 
per cent. on Thursday, and where the collateral was half 
railroad and half industrial the rate was % of 1 per cent. 
lower. In time funds, while the shorter dates were nomi- 
nally quoted at 5% to 6 per cent., the latter continues the 
prevailing figure for all periods. 





Money Conditions Elsewhere 





Boston.—There is no material change in the money market, 
although a little more activity can be noted in commercial paper, 
which is generally quoted at 6 per cent. Time money ranges from 
5%, to 6 per cent. and call rates from 5 to 6 per cent. 


HARTFORD.—Local banks appear to be well provided with funds, 
and the loan rates range from 5% to 6 per cent. Deposits have 
shown a substantial increase recently. 


PHILADELPHIA.—The money market displays some increase in 
activity and more business is reported since the placing of the third 
Liberty Loan. Bond houses are doing a better business and financial 
institutions note considerable activity in commercial paper. Rates 
quoted are 6 per cent. for call money, 5% to 6 per cent. for time 
loans and 6 per cent. for choice commercial paper. 


BALTIMORE.—With the work incidental to the selling of the city’s 
allotment of Liberty Bonds now over, the financial market has shown 
a revival in activity, buying for investment being more noticeable 
than for some time. Bank clearings continue very large. 


DETROIT.—Money continues firm at 5% to 6 per cent., 
strong demand, and collections are satisfactory. 


with a 


CHIcAGO.—The reports of Chicago banks made in response to the 
last call show that, in spite of the recent war financing, their posi- 
tion has been strengthened in the last two or three months, deposits 
and loans showing an increase, although there has been a slight 
decline in cash resources. There has been a moderate increase in 
rediscounts at the Federal Reserve Bank since the initial payment 
on the third Liberty Loan, and interest rates hold firm at 6 per 
cent. for all classes of loans. The country banks are taking com- 
mercial paper, but the demand from that quarter is sluggish and 
rather uncertain. 


CINCINNATI.—The volume of banking business last week was 
exceptionally large and set a new record for clearings. Money was 
in strong demand and the market somewhat tighter. Call loans were 
unquoted, while time and commercial loans continue at 6 per cent. 
During the week the local stock market displayed a stronger tone, 


with trading more active than for some time past, although prices 


generally were unchanged. Bonds continue quiet. 


MINNEAPOLIS.—The completion of the third Liberty 
made no special difference in the local market. 


Loan has 
Money continues 


in fair demand, deposits at banks and savings institutions are 
heavier than in corresponding period last year, commercial collec- 
tions are generally satisfactory, and funds are ample for legitimate 
needs. The rate for all classes of loans continues at 6 per cent. 





Bank Surplus at High Level 





The weekly statement of the Clearing House Association, issued 
last Saturday, disclosed an increase in actual surplus of $65,608,150. 
This raised the excess reserve to $102,807,730, the largest total re- 
ported since the end of December. There was an expansion in loans 
of $97,749,000, but net demand deposits decreased $144,313,000 and 
net time deposits $4,873,000. 

The weekly statement of actual figures of New York Clearing 
House banks shows 














May 10, 1918. Changes. 

Loans, discounts, etc...........e¢-. $4, 598,721,000 +$97,749,000 
Net demand deposits*............. 3,643,478,000 —144,313, 
8 re ee ee 177,958,000 — 4,873,000 
I oer re ae es es 36,561,000 + 340,000 
Cash in vaults of member banks?... 108,041,000 + 2,475,000 
Res. of member banks in Res. banks 562,112,000 + 46,470,000 
Res. in State banks and trust cos.7.. 17,546,000 + 220,000 
Res. in State banks, trust cos. dep... 7,891,000 — 72,000 

Agmewremate TEROTVE ..ccccccecece $587,548, 000 +$46,618,000 
SOE Oe DEE 6a 0 6 sos ee to sd ees 484,741,270 — 19,990,150 

ER aia UA ae oes ewe cawe ie $102,807,730 +$65,608,150 





* United States 


deposits deducted $524,874,000. 
cluded $77,378,000. 


7 Specie in- 





Exchange on Neutral Countries Higher 





After Italian bills had established another new low level for the 
war period in the early trading, the sight quotation on Rome falling 
to 9.07 on Monday, interest in foreign exchange shifted to the action 
of rates on neutral countries, which turned even more abruptly 
against this center. Especially was this true of Swiss and Dutch 
remittances, Swiss checks on Friday rising to 3.94 and guilders 
to 50%, the highest figures yet recorded. Foreign selling of 
securities in this market, and a consequent demand for exchange 
by which to remit the proceeds of these sales abroad, was about the 
only explanation offered for the somewhat striking movement in 
Swiss and guilders. 

Daily closing quotations of foreign exchange in the New York 
market follow : 


t. Mon Tuer. Wed. Thurs, Fri. 
Sterling, 60 days 4.72% 4 12% 4.72% 4.72% 72% 4.72% 
Sterling, sight. . 4.75% 4.7514 4.75% 4.7514 T51g 4.75% 
Sterling, cables. . 4.76% 4. 76 % 4.76% £4,761 4.76% 4.76% 
Paris, 8s ig » 71% 5.71% 5.71 3¢ > 714% 5.711% 5.71% 
Lire, sight...... 9.06 9.04 9.01 9.01 9,02 9.03 
Guilders, sight. . 481% 48% 4814 4S % 49% 50% 
Pesetas, sight... 27.80 28 14 28 27.90 28% 
Swiss, sight.... 4.15 4.15 4.14 4.09 4.04 3.94 








Silver Markets Nearly Stationary 





Another week has brought little variation in 
only change being a recession of 4d. at London. The New York 
quotation remains unaltered at 994c., or within %4c. of the maxi- 
mum figure fixed in the bill which was recently passed by Congress. 
About the only feature this week was the report on Friday that 
some $3,000,000 in silver has lately been shipped to the Orient from 
this center. It is said that melting of the white metal has been 
resumed at the local Assay Office, and further exports to the Far 
East are expected. 

Daily closing prices of silver in the New York and London markets 
this week follow: 


silver prices, the 


Sat. Mon, Tues, Wed Thurs, Fri. 
London Prices, pence... 48% 48% 48% 48% 48% 48% 
New York Prices, cents 99% 99 l, 99% 9914 99% 99 e 


Highest and lowest prices of silver during the last three years 
follow, London quotations being pence and New York figures cents, 
per ounce: 


-—1917—, —1916——, ——1915—. 

High. Low. High. Low. High. Low. 
DD. ancecscedest , 55 35 37% 26h 27% 22 
New York sw Uh teendé 108% 71% 77% 55% 56% 48 





Decrease in Rand Gold Production 





Official figures now available indicate that the output of gold at 
the mines of the Rand in April was 717,099 fine ounces, valued at 
£3,046,045. This compares with 742,778 fine ounces, valued at 
£3,155,121, in the corresponding month a year ago. In March the 
output was 696,281 fine ounces, valued at £2,957,614. Following is 
the production of gold (in fine ounces) by months since 1915: 

































































1918. 1917. 1916. 1915. 
JANUALY «2.2.2. eee 714,182 782,634 787,467 714,984 
February ........-++-. 659,759 721,321 53,594 676,221 
March Sewer redec 696,281 787,094 796,689 753,835 
BOOT wcccccccescecs 717,099 742,778 54,672 744,080 
BABY ccccccccccceses “eeeses 779,385 (7,681 763,548 

SURO cccccvesccccce cevcce 59,724 761,764 755,28 
DUE coseseccdéeeosess sseces 07,890 761,087 770,35! 
AUGOEE .cccccdcscces cevves 56,658 781,150 778,763 
September .....0..2++-  cevvee 738,231 771,567 776,750 
GCPEUNGE cccccceacecs § §« escese 51,290 2,339 797,63: 
November ....0e0+2++ ceeses 22,839 78% 3 781,013 
December ..ccccsese cevese 722,419 774,462 78 ] 
Total ...... ebdvee 2,787,321 9,022,263 9,295,538 9,093,671 
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GAINS IN BANK CLEARINGS CONTINUE 


Record Totals for this Period at Most Cities 
Reflect Generally Active Business 








Clearings through the banks this week at the principal 
cities in the United States again show a substantial gain 
over this period in all former years, the total amounting 
to no less than $5,930,377,678, an increase of 12.9 per cent. 
over this week last year and of 40.2 per cent. as compared 
with the same week in 1916. Exchanges at New York City 
were very heavy, showing gains of 10.7 and 32.1 per cent., 
respectively, over the corresponding weeks in the two 
immediately preceding years, a reflection to some extent 
of increased stock market activity and payments in con- 
nection with the third Liberty Loan and also the higher 
level of commodity prices. The returns of the cities out- 
side the metropolis almost make uniformly gratifying com- 
parisons with previous years, most centers reporting the 
largest totals ever recorded for this period, while the 
aggregate of all points is 16.9 per cent. larger than last 
year and 57.6 per cent. in excess of two years ago. These 
gains indicate the prevalence of considerable business 
activity in practically all sections of the country, although, 
as previously intimated, some allowance must be made for 
the rise in commodity prices. Nearly every city reports 
more or less increase, but the improvement is especially 
noticeable at Boston, Pittsburgh, Baltimore, Cincinnati, 
Cleveland, St. Louis, Kansas City, Louisville and New 
Orleans. 

Figures for the week and average daily bank exchanges 
for the year to date are given below for three years: 


Week Wee Per Week Per 

er, 16, 1918 May 17, 1917 Cent May 18, 1916 Cent 
Boston ...... $317,750,692 $237,045,135 +34.1 $213,801,267+ 48.6 
Philadelphia . 399,958,221 363,841,356 + 9.9 244,240,886 + 64,0 
Baltimore ... 65,525,897 45,451,397 + 44.0 40,092,084 + 63.5 
Pittsburgh .. 124,370,168 75,221,276 + 65.5 61,327,153 +102.8 
Cincinnati ... 59,171,971 38,934,783 + 52.0 34,575,750 0 
Cleveland ... 85,159, 97 7 72,567,254 +17.4 42,056,833 + 102.5 
Chicago ..... 507,923,101 514,735,943 — 1.3 385,964,485 31.6 
Minneapolis . 28,012, 315 7,875,317 —26.0 23,509,862 + 19.2 
St. Louis.... 155,615,131 140,937,857 +14,.2 100,070,923 + 55.5 
Kansas City 187,240,490 139,116,606 + 34.6 87,471,287 + 114.1 
Louisville ... 23,493, 190 19,304,255 + 21,7 18,351,241 + 28.0 
New Orleans. 52,705,896 33,767,783 456.0 22,615,869 +133.1 
San Francisco § 113,030,827 95,444, 706 +18.4 r 71,409,203 + 58.3 





—_—— ee ee _L ————— —- 





Total ..... $2,119,957,866$1,814,243,670 +16. 9 $1,345,491,843 + 57.6 
New York... 3,810,419,812 3,441,241,486 +10.7 2.885. 279,797 + 32.1 
Total all. a) &5,930,37 7,67 8 $5,255,485,156 +12,.9 $4,230,771,640 + 40,2 
Average daily: 
May......+... $947,704,000 $899,726,000 + 5.3 &707,847,000 + 33.9 
April ...... -. 873,208,000 904,421,000 — 3.4 693, 182,000 + 27.8 
March........ 855,161,000 803, 518, pend + 4,4 679, 028, 000 + 31.3 
January...... 879, "350, ‘000 ties th 000 =" 3_ 690,362,555 + 27.0 





One Year of Federal Farm Loans 





About one-ninth of the farm loan business of the United States 
was done by the Federal Farm Loan system during its first year 
of active operation just closing. A report issued on Tuesday shows 
that since the first loans were extended last May, 40,451 loans 
totaling $91,951,000, have been closed. 

More than 126,000 farmers applied for loans amounting to $2998,- 
948,000 and loans approved, including those closed, were $174,858,- 
000. The total of agricultural loans made in this country yearly is 
estimated at about $800,000,000. 





Commercial Failures this Week 





Commercial failures this week in the United States number 196, 
against 211 last week, 197 the preceding week and 298 the corre- 
sponding week last year. Failures in Canada this week number 
23, against 14 the previous week and 17 the corresponding week 
jast year. Below are given failures reported this week, the two 
preceding weeks, and for the corresponding week last year, with 
the total for each section and the number where the liabilities are 
$5,000 or more: 



























































May 16, 1918|| May 9, 1918 || May 2, 1918 || May 17, 1917 
Over Over Over Total || Over 
Section | 55,000 |T°t#! |I$5,000| 7° _||$5,000 '1g5,000 (70%! 

Bast .....+- 26 71 43 87 31 77 41 182 
South ......} 10 39 > 7 38 8 43 12 56 
West ....-.. 25 55 22 52 21 53 18 73 
Pacific ..... 11 31 6 34 9 24 6 37 
Wee ccccceces 72 196 78 211 69 197 77 298 
Canada ..... 11 23 5 14 4 15 8 17 


PRESSURE ON STEEL MILLS INCREASES 


Closer Concentration on War Work Still Further 
Restricts Commercial Demands 








With a still closer concentration on governmental re- 
quirements, the iron and steel industry has been placed 
more completely on a war basis and commercial demands 
are now a negligible factor. The setting aside of profitable 
contracts from regular channels, made necessary by the 
national exigency, has become practically general, and 
while manufacturing operations are again at a high rate, 
production is centering almost exclusively on the pressing 
needs of the Government. Thus far, few stoppages in 
non-essential lines have been reported, but some shutdowns 
are threatened and the knowledge that it will not be pos- 
sible to replace diminishing stocks of pig iron and steel is 
impelling an increasing number of plants to turn their 
attention to war work. As illustrating the magnitude of 
business of a special character, it is estimated that 1,250,- 
000 tons of shell steel, in addition to the 4,000,000 tons at 
first scheduled for this year, will be required to carry this 
Government and its Allies up to April 1, and ship plate 
requirements for this year and next are now figured at 
3,300,000 tons. The steel ingot output in April was at the 
annual rate of 43,000,000 tons, and The Iron Age states 
that “a year at that rate would mean a very considerable 
surplus above war needs, direct and indirect.” In com- 
menting on the selection of Neville Island in the Pittsburgh 
district as the site for the great gun and projectile plant 
tc be built by the Steel Corporation for the Government, 
the leading trade organ remarks that “this project, with 
the large force of workmen that must be organized for it, 
just as fresh hundreds of thousands are being withdrawn 
from industry for war service, points to a progressive 
shifting of men to the most essential lines.” 





Pittsburgh Production at High Rate 





PiITTsBURGH.—In the immediate Pittsburgh district, production 
is again approaching high tide and most blast furnaces are now in 
active operation, with fuel supplies coming forward at a sufficient 
rate. There is, however, urgent use for all the tonnages available 
and very little material is going into regular channels or jobbers’ 
warehouses for the time being. To enable the maximum output, 
all departments are being co-ordinated, including ore and fuel 
supplies, the proposed census of fuel requirements to provide against 
contingencies and avoid the trouble of last winter. Requirements 
for special export, also, are heavy and, as noted heretofore, ordinary 
activities are entirely subordinated. 

New projects noted locally are an additfonal blast feveane at 
Weirton, W. Va., and the immense ordnance plant to be erected 
by the United States Steel Corporation for the Government, as 
announced this week. With the full 100 per cent. pledged for 
national purposes, plate mills are being rushed to the limit in 
forwarding shipments, a further demand being the allotment against 
steel car construction. New business is a negligible factor in pig 
iron and crude steel, the chief concern being to get deliveries on 
contracts. There is very little free supply and this is promptly 
diverted to plants working on war essentials. 

The present prices are effective to June 30 and under the present 
conditions interest is not very keen in regard to future quotations, 
but there is some discussion concerning staple finished products, 
such as tin plate, sheets and wire goods. Mill outputs, generally, 
are reserved first for government calls, the production of wire and 
nails being somewhat restricted by the lack of rods and crude steel. 
The market in old materials has not picked up in the degree 
expected following the agreement on commissions, though con- 
sumers are reported running short of scrap. Small lot dealers in 
rails are quoting comparatively high prices. Standard sections up 
to $90 and $95 and light rails at $68 and $71, delivered. 





Other Iron and Steel Markets 





PHILADELPHIA.—Little change is noted in the iron and steel 
situation, government requirements being still paramount and in- 
creasing. Abundance of orders have been and will be placed, which 
will keep the mills busy for many months to come. Material for 
civilian use is hard to obtain and demands upon manufacturers are 
most urgent. Some increase in production is reported, but consump- 
tion continues heavy. Shipyards are taking the largest percentage 
of output and manufacturers of locomotives are calling for large 
amounts, while considerable material is going to Europe. The coke 
situation is reported somewhat improved over that of a week or 
two ago. 
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Cuicaco.—Allotment of the steel for the 30,000 cars first ordered 
is expected shortly, delivery to be from June 1 to November 1. 
This is expected to amount to about 300,000 tons. Allocation of 
the remainder of the material is said to be delayed, pending settle- 
ment of details as to specialties to be used in the cars, such as 
couplers, hangers, beams, journals, etc., many of which are covered 
by patents. Pooling of patents has not yet been found possible. 
Meanwhile, the steel mills are working near to capacity on ship 
plates and shapes, ordnance and other government supplies, and, 
aside from this, are taking only the most pressing private business. 
The pig iron situation is tight, but not yet such as to call for 
government intervention in the direction of allotment, although in 
the trade there is some expectation that this may come to pass. 
Occasional priority requests from the authorities are made, and 
these are promptly heeded, but they have not yet interfered with 
regular contract shipments. It is hoped that a better car supply 
and more free movement of the 200,000 tons or more of iron piled 
up in the South may forestall imposition of strict regulations. Fuel 
is moving in large tonnage, but still not quite up to manufacturing 
needs. 


CINCINNATI.—Conditions in the local iron and steel market 
remain the same as for the past few weeks. There is but little 
inquiry for pig iron and very few sales. While many consumers 
are in need of iron, owing to the scarcity of same on the open 
market, they are not placing any orders. Those having contracts 
manage to secure enough for immediate needs. Shipping facilities 
are slightly improved. Finished material jobbers report the demand 
greater than the supply. 





Heavy April Shipments of Anthracite 





Demand for anthracite is so much beyond what it used to be 
that dealers tind themselves loaded up with orders which it will take 
considerable time to fill. The April shipments of anthracite 
amounted to 6.368.372 tons, an increase of 776,074 tons, or about 
14 per cent., over those of the corresponding month of last year, 
according to the Anthracite Bureau of Information. 

With the output of 77,000,000 tons, last year, it is anticipated 
with the working energy now in force, that this year’s total output 
may reach 80,000,000 tons, a gain of 3,000,000 tons of coal that will 
do much to meet the still increasing demands for anthracite. 

There are enough cars available to move anthracite as currently 
produced, and the Anthracite Committee of the United States Fuel 
Administration is fairly and equitably distributing the output. Coal 
should be ordered now. 

The order prohibiting shipments to 19 States South and West 
until further notice, except on special permits, affects, relatively, a 
limited tonnage. New England shipments have been limited only by 
embargoes which have been intermittent on the New Haven Railroad 
and quite steady on the Boston & Albany for two weeks or more. 





Use of Less Manganese Urged 





As a means of reducing the shipping tonnage required to supply 
American steel manufacturers with South American manganese, and 
with a view to a greater reliance upon American ores, the Committee 
on Steel and Steel Products, of the American Iron and Steel In- 
stitute, through E. H. Gary, chairman, this week requested the 
steel trade to immediately reduce the standard of manganese used in 
ferro-manganese. The formal statement issued 
follows : 


by Judge Gary 


“As the result of an investigation in the trade made by the sub- 
committe on ferro-alloys of the American Iron and Steel Institute, 
and of a meeting of the consumers of ferro-manganese and 
spiegeleisen held in Pittsburgh on May 7, pursuant to call of the 
sub-committee on ferro-alloys, and from other data available, the 
Committee on Steel and Steel Products recommends to the trade 
that a manganese content of 70 per cent. for ferro-manganese and 
16 per cent. for spiegeleisen be adopted as standard, instead of 
the existing current standards of 78 per cent. to 82 per cent. 
manganese in ferro-manganese, and 19 per cent. to 21 per cent. 
manganese, or higher, in spiegeleisen; that deliveries of material 
of the new recommended standard be accepted as good deliveries 
on existing contracts, with proper adjustment of tonnage and 
price ; and that no ferro-manganese or spiegeleisen be made hereafter 
of higher manganese content than as above recommended, except 
with the approval of this committee, which will consider any special 
requests from consumers, who can show the necessity of a higher 
manganese content, when submitted through the sub-committee on 
ferro-alloys. 

“The Committee on Steel and Steel Products is of the opinion 
that a proper adjustment of tonnage would contemplate the delivery 
of the same total tonnage of contained metallic manganese as is 
due on undelivered balances of existing contracts. 

“The above recommendations are made because of the necessity 
of the maximum possible conservation of shipping and the conse- 
quent need to utilize domestic ores to the greatest extent possible. 

“The Committee relies on the patriotism and good faith of the 
iron and steel industry to accomplish this, and expresses the hope 
that all connected with the iron and steel industry will co-operate 
in the proper spirit to this end.” 





HEAVY TRADING IN HIDES 


Offering of all Varieties Readily Absorbed at 


Full Maximum Prices 





Domestic hides, especially packer take-off, are active and 
streng at the full maximum rates lately reported. Trading 
last week amounted to a total of at least 600,000 packer 
hides on actual sales in the West alone, and, in addition to 
this, heavy trading occurred in New York and at other 
points as well, all at full maximum rates as to salting. 
Present business in packer hides is only limited to the 
stocks available to buyers, and everything that is offered 
is quickly snapped up at the full government schedules. 
Smaller packers are realizing to-day just as high prices 
as the big packers, and between 50,000 and 60,000 smaller 
packer native and branded hides sold the forepart of this 
week at full values. In addition to this trading, tanners 
have rapidly taken all offerings made by the larger packers, 
so that fully 100,000 more packer hides have changed hands 
thus far this week. 

Domestic country hides are also in a strong position, 
but there has not been the frantic scramble on the part 
of buyers of these as has been witnessed in packer stock. 
Good lots are selling at full maximums fixed for hides 
previous to May 1 salting, with sales of superior buffs at 
19c. and extremes at 21c., but large tanners show a tend- 
ency to prefer to operate in the so-called superior runs on 
hand up to April 30 and are not disposed to pay the extra 
premiums set on the later hides. It is, of course, hard to 
say definitely just what salting any certain lots may be. 
Large tanners will readily pay the limits set up to April 30 
for good stock, but hold back on offerings at May-June-July 
maximums. Dealers, however, have been gaining confidence 
right along, as they have been watching the activity in all 
kinds of packer hides at full prices, and they are not press- 
ing their supplies for sale. 

Foreign hides of all kinds are generally neglected. In common 
varieties of Latin-American dry hides the largest buyers have been 
bidding a limit of 33c. as a basis for mountain Bogotas. The only 
small scattering sales effected have been at the Government maxi- 
mums, including a few Orinocos at 331%4¢c. Business in River Plate 
wet salted is materially checked, principally on account of limited 
shipping facilities. 

Calfskins, West and East, are naturally strong at the full maxi- 
mums lately announced, as these limits, without question, put a 
damper on a runaway market. It is said that there is a waiting 


list of buyers for offerings of Chicago city first salted skins at the 
limit of 44c. 





Shoe Leathers Active and Strong 





Pronounced activity continues to rule in all descriptions of shoe 
leathers, and prices are strong and advancing. Whether the an- 
nouncement expected this week of the fixing of maximum rates by 
the Government on leather values along the same lines laid down 
for raw material will cause much halt in business must, of course, 
be awaited, but the general opinion is that the same will have 
little effect, and thus far there has certainly been little or no 
tendency evidenced on the part of buyers in need of supplies to 
hold off. 

Sole leather has been the most active end and displays especial 
strength. Regular buyers for civilian purposes experience a good 
deal of difficulty in procuring what they need, as it is reported that 
the Government is behind on deliveries of the 750,000 bends per 
month required for the soles of the’ army shoes, and there are 
intimations that unless these are secured, the Government may 
commandeer all of the 8-iron and up sole in the country. Numerous 
sales have been made of heavy steer hide union backs in good 
tannages at 72c., tannery run, and desirable cow backs up to 65c., 
with less desirable hide and tannage at proportionately less. In 
oak sole, Philadelphia, Texas bends are being quoted at 88c., S86c., 
84c. and 82c. for X., A., B. and C. selections, but tanners have 
practically all of their leather reserved for the Government and 
jobbers who have tried to buy in Philadelphia could not secure any 
offerings. Hemlock sole is stronger and higher. Dry hide sides 
have been advanced 5c. per pound, with overweights quoted at 
o2c., 50c. and 48c. for the three selections, and middle weights 
at 47c., 45c. and 43c. 

Outside of shoe leathers, trade is not so active. Bag, case and 
strap are quiet. No contracts have as yet been let for the ‘‘moc- 
casins,” of which 6,000,000 pairs are wanted for wear inside of army 
rubber boots. The specifications call for these to be made out of 
cow hide bellies, goatskins, splits or horse butts, all chrome tannage, 
and softened up with oil. The sole is of the same material as the 
upper, only of heavier substance. Harness leather holds firm, but 
trade, outside of government work, is quiet. 
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Upper leather is generally active and strong. Present prices on 
choice tannage of colored calfskins are 67c., 65c. and 60c. for B., 
Cc. and No. 2, LM’s. in full grain stock, with 2c. more for M’s. and 
1c. less for L’s. Black full grain calf in similar tannage is now 
quoted in LM’s. at 59c., 56c. and 5l1c. for B., C. and No. 2, with 
4c. higher asked for M’s and 2c. less for L’s. These recently an- 
nounced advances are reported strictly adhered to, with sales 
claimed at the full increases in some instances. 





Higher Footwear Prices Indicated 





The footwear market is active, with numerous orders received 
for fall and winter lines. Buyers are anxious to place their con- 
tracts early in the hope that deliveries will be forthcoming without 
delay, also because it is feared that, owing to the enormous demands 
by the Government for leather, higher prices will prevail for footwear 
within a short time, notwithstanding the fixing of maximum rates 
on hides and leather. Factories are as actively employed as labor 
facilities permit, but the shortage of help is a factor of supreme 
importance at present, and in some instances manufacturers are 
only working their plants 60 to 70 per cent. of capacity. Retailers 
report a good business, with the call for women’s oxfords unabated 
and pumps steadily gaining in popularity. Business in men’s lines 
has been rather slow, owing to inclement weather. Orders placed 
for fall and winter high top boots for women contain a large 
percentage of brown, which would indicate that this shade will be 
very popular. Grays also find favor. 





REGULATION OF LEATHER PRICES 


No Official Maximums Yet Announced, but Fair 
Margin of Profit Expected 








The matter of chief interest in trade circles now that 
fixed maximum prices have been placed by the Government 
on all varieties of hides and skins is the similar action this 
week on all varieties of leather. At the present writing, 
the official fixed maximums have not been announced, but it 
is expected that, if the recommendations made at the meet- 
ings on Friday of last week of the various groups of tanners 
of different varieties of leather are acted upon by the 
Price-Fixing Committee, the prices will be sufficiently high 
to insure a very fair margin of profit over the maximum 
rates of raw material and the costs of tanning and market- 
ing, etc., of the leather. 

At a meeting of the chairmen of the different groups of 
tanners, held recently in Washington, various resolutions 
were adopted on which the fixing of maximum prices was 
to be based. The chief object of government regulations 
is that all needs of the army and navy be assured and that 
the Allies receive the benefit of the same prices in pur- 
chasing their leather for war requirements. It was also 
resolved that the same basis of fixed prices on army leather 
should prevail in establishing rates on any leather that 
remains available for civilian business, and that in fixing 
prices on civilian leathers only the more important staple 
lines be taken into consideration for the present three 
months’ period, and not the specialties. It was also sug- 
gested that a six per cent. rate of interest should be fixed 
on conditions of to-day, and that in compiling costs of 
leather a charge for maintenance of buying and selling 
operations be considered of one per cent. of the invoice cost 
of domestic and two per cent. of foreign hides and five per 
cent. of the selling price of leather, the latter to cover 
general administration charges. It has also been recom- 
mended, owing to the belief that under present war con- 
ditions the world’s supply of leather is by no means ade- 
quate, that the established prices be based on sufficient 
allowance of cost of manufacture to stimulate maximum 
possible tannery production of leather for army and staple 
civilian use. 

As an outcome of the virtual Federal control of the hide, leather, 
shoe and allied trades, the Tanners’ Council will assume the work 
of recording transactions in domestic hides and skins and make 


a service charge for the same of one-tenth of one per cent., to be 
collected from the tanners. 





The production of the Royal Dutch Petroleum Company, in all 
fields, for the year 1917 was 35,806,379 barrels, an increase of 
approximately 400,000 barrels, compared with 1916 when about 
35,400,000 barrels were produced. The output in 1915 amounted 
to 28,400,000 barrels. It is reported that higher prices were 
received for all grades. 


DRY GOODS MARKETS FIRMER 


Restriction of Supplies for Civilian Uses Be- 
coming More Noticeable 








The passing of the Liberty Loan drive has been followed 
by a greater degree of confidence in dry goods circles. 
Less apprehension is felt of the possible consequences of 
high prices upon distribution, and attention is being given 
more and more to the restriction of supplies for civilian 
needs. The magnitude of government orders for textiles 
is becoming more impressive, and values have stiffened in 
some of the gray goods lines, while wool goods, silks and 
other goods are again on a firmer price basis. The very 
great restriction of supplies for civilian uses tends to make 
merchants hold on to goods they have in hand, while the 
constant delay in shipments due on old orders makes it 
doubtful whether jobbers’ stocks can be maintained at 
normal levels for the balance of this year. Deferred de- 
liveries are inevitable, and, even in those houses where un- 
usual provision had been made to avoid scarcity, anxiety 
is expressed as to the extent of the shortage of staple 
fabrics before winter. 

Foreign trade is very closely under governmental control 
and exporters are not permitted to deal in goods wanted 
here for war uses, such cloths as denims, khaki, drills, and 
heavy sheetings, as well as many other fabrics, being under 
strict watch by the War Trade Board. Shipping facilities, 
moreover, are lacking to many markets, while in other 
directions there is no disposition to encourage business 
unless it is very clear that enemy traders will not profit. 
European textile imports not of a luxurious character are 
coming forward quite well. 





Features of Staple Markets 





Print cloths have become firmer and sales more general, with 
prices up 1c. a yard from the low points in some instances. The 
Government is calling for deliveries of the print cloths bought last 
month, during the next three months, instead of the following six 
months, and this is leading to a very general deferring of civilian 
deliveries. Substitutes for denims are being sought very generally 
for civilian use, as the Government will take about 75 per cent. of 
the output for the balance of this year. Bleached cottons are 
steadier and sheetings are firm, while tickings are becoming scarcer 
and many lines of duck suitable for domestic civilian purposes are 
very hard to locate in first hands. Cutters are buying dress ginghams 
and yarn dyed specialties for spring, despite the much higher prices 
quoted. Bleacheries and finishing works are finding it hard to keep 
stocks of goods ahead, as transportation is irregular and shipments 
are often embargoed when not intended for war purposes. Fine 
cottons are firm. 

In dress goods lines, business is so much restricted at first hands 
that values at second hands have become exceedingly strong. Many 
goods cannot be produced while government requirements for shirt- 
ings and other goods are so large. Some of the largest dress goods 
mills are rapidly turning all their looms to war goods. In men’s 
wear circles, several of the high-grade fine and fancy worsted mills 
are devoting their looms entirely to plain staples, where they are 
not engaged on government orders. Stocks in first hands available 
for civilian use are very meager, and the trade does not expect to 
renew them much before the end of the year. 

Silk mills making piece goods have sold about two-thirds of their 
production into August and are not disposed to push for very late 
business, except on the very staple and serviceable fabrics. Ribbons 
continue very strong and active. 





Dry Goods Notes 





Ribbons are advancing at the rate of 5 per cent. a week. Ribbon 
looms are being used for the manufacture of cartridge belts. 


An effort is being made to stabilize burlaps at Calcutta, in order 
to avoid the speculative changes of the past few years. 


Of the 80,000 pieces of print cloths sold at Fall River last week, 
about 30,000 were for spot shipment. Narrow goods have been very 
active in the past week. 


Cotton goods exporters are not given permits for the export of 
denims, drills, heavy sheetings wanted by the Government, or of 
yarns useful in any form of government production. 


Several of the largest knit goods mills engaged on light and heavy 
underwear have been notified to deliver no goods to civilians for 
the balance of this year. 


Jobbers who bought cotton goods freely for delivery in the last 


half of the year are constantly receiving notices that deliveries 
must be deferred in consequence of government requisitions. 
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SITUATION IN MEN’S WEAR 


Fancy Styles are Not Being Made in Many of 
the Leading Mills 


Mill agents handling men’s wear do not look for any 
acute scarcity in men’s wear goods at the retail stores 
until well into 1919. The leading manufacturers of fine 
worsteds and woolens are steadily dropping out all fancy 
fabrics and confining their work to the more staple num- 
bers, when they are allowed to accept any civilian business 
for later delivery. In a number of mills, many of the 
standard brands have been dropped altogether, as looms 
are wanted for whatever government work they can handle. 
Such staples as blue serges, cheviots, standard meltons and 
other cloths are giving way to uniform fabrics. The con- 
trol of the wool industry is being effected largely through 
the allotment of raw wool; which enables government fac- 
tors to keep a very close watch upon production. Mills 
were stopped some time ago from accepting new business 
until the Government was fully ready to apportion work 
among the different mills, and this is now being done in a 
very large way. 

Foreseeing scarcity from war causes, many buyers pur- 
chased wool goods in excess of their immediate wants. 
There are some merchant tailors who have stocks of many 
goods in hand sufficient to carry them well into the fall 
of 1919 and there are numerous clothing concerns that have 
provided liberally for their needs for a long time ahead, 
especially on some of the staple cloths they have featured. 
For this reason, it is still possible to see advertisements of 
blue serge suits and other staple fabrics that are no longer 
being made in commercial quantities. 

Heavy wool underwear for the civilian trade will be 
scarce this winter. The Government demands have been 
so full that several of the largest mills ceased some time 
ago delivering goods to jobbers, and civilians will have to 
rely upon stocks already in hand. 











No Trading in Wool at Boston 





Boston.—In the wool market trading is still impossible, owing 
to the desire of dealers to do nothing contrary to the wishes of the 
Government. Control is well-nigh absolute. It is expected, however, 
that when official regulation is better defined and when it is known 
what is permissable, trading will be resumed with activity between 
dealers and manufacturers in the East and dealers and growers in 
the West. Both buyers and sellers are anxious for the time to 
arrive when trading may again become normal. 





Restrictions on Exports of Leather 





An explanation of the effect on the leather trade of the export 
restrictions which went into effect this week has been sent out by the 
Tanners’ Council. This revised export conservation list of the War 
Trade Board includes a number of products of the tanning industry 
which were not included on the first list. On this point the Tanners’ 
Council notified the trade: 


“For the information of the trade there is set forth below a 
complete statement of the hides, skins and leather for the expor- 
tation of which it is necessary to obtain an individual license: 

“Shearlings; skins; sides; belting leather; glove, calf and kip 
leather; glove, horse leather; harness leather; leather belting; 
shoe, calf and kip leather; shoe, finished side leather; shoe, horse 
leather; shoe leather; strap leather. 

“Attention is called to the fact that in making application for 
license to export belting leather, leather belting, and sole leather 
supplemental information sheet X-3 should be used in addition to 
the application form X. 

“The attention of shippers is called to the fact that the commodi- 
ties on the export conservation list are in many cases being strictly 
conserved on account of the limited supply and the needs of the 
United States and the Allies for the successful prosecution of the 
war. Before making purchases or sales for export or engaging 
freight space or tonnage for these commodities shippers are advised 
to obtain licenses for their exportation. 

“Applicafions for licenses for the exportation of commodities 
on this list must all be passed on at the Washington office of the 
War Trade Board. 

“Shippers are reminded that the collectors of customs have no 
authority to issue licenses even for small amounts of these com- 
modities, and consequently individual licenses must be procured for 
all destinations.” 


RENEWED YIELDING IN COTTON 


Most of Recent Recovery Canceled, though 
Prices Rise Temporarily in Late Trading 








After last week’s recovery at the extreme point of fully 
$14, more than half of which was held to the end, the 
cotton market reversed its position and this week fell back 
close to the bottom levels of May 4. The lowest option 
figures of the week were established on Wednesday, when 
July reached 24.80c., October an even 24c., December 
23.90c., and January 23.80c., or a fall of about $12 in four 
sessions. Accompanying the renewed slump in futures, 
the local spot quotation yielded from 28.15c. to 26.65c., or 
$7, and on Friday was $46.50 a bale under the top 
position of early April. In Thursday’s trading, however, 
there was another rebound in sympathy with the buoyancy 
in securities, although the next day brought a recurrence 
of easing and the net result for the week was a recession 
of approximately $5. 

With the summary of the Weather Bureau, issued on 
Wednesday, stating that “the weather of the week just 
closed was the most favorable experienced in the cotton 
belt so far this season,” it was not difficult to understand 
the resumption of depression in prices. By some people, 
the official report was called “unexpectedly favorable,” but 
that it would reflect improvement in crop conditions had 
seemed certain, and, while complaints are not wholly absent, 
it is a matter of satisfaction that prospects have become 
more promising. What is most to be desired now, is a 
period of clear, warm weather, as every State in the belt 
has had ample moisture to carry the crop through a dry 
spell, if it be not too prolonged. Aside from the crop news, 
the Census Bureau’s return on domestic consumption, given 
in the adjoining column, was disappointing to bullish in- 
terests, although the possibilities of a further contraction 
in the American mill consumption have not been dis- 
regarded. Not only are the April figures below those of the 
same month last year, but the reduction since the opening 
of the crop season on August 1 last is about 115,000 bales 
and for the corresponding period exports are 1,155,000 bales 
smaller, according to the Washington statement. 


SPOT COTTON PRICES 











Middling Uplands Sat. Mon, Tues, Wed. Thurs. Fri. 
New York, cents......... 27.85 28.20 27.20 26.70 27.3 26.65 
Ba re, cemts.....e.+> 30.00 30.00 30.00 30.00 30.00 30.00 
New Orleans, cents....... 29.25 29.25 29.25 29.25 29.25 29,25 
Sava » CONS... cece 32.50 32.50 32.50 32.50 32.50 32.50 
Galveston, cents........ P 29.00 29.00 29.00 28.50 28.50 28.50 
Memphis, cents.........-. 30.00 30.00 30.00 30.00 30.00 30.00 

Vorfolk, cents........+-. 30.00 30.00 30.00 30.00 30.00 30.00 
Augusta, cents.....0+.-+- 29.25 29.25 29,00 28.25 28.25 28.25 
Houston, cents........+-- 28.10 28.60 28.00 27.50 28.00 28.00 
Little Rock, cents.......- 30.00 30.00 30.00 30.00 30.00 30.00 
St. Louis, cents........-. 30.00 30.00 30.00 30.00 30.00 30.00 
Liverpool, pemce........-. eave 21.70 21.70 21.70 21.55 21.55 


Latest statistics of supply and movement of American cotton 
compare with earlier years as follows: 


Abroad and Week's 

In U. S. oat Total Decrease 

BEE 6 00 8008 00 000% 2,431,445 475,000 2,906,445 109,239 
ie seendée66 600 1,829,076 1,050,000 2,879,076 170,664 
i <c.iceen cee 6 1,981,000 1,480,021 3,461,021 104,366 
Rite o0soekenenke 1,928,652 3,177,317 5,105,969 119,497 


From the opening of the crop year on August 1 to May 10, 
according to statistics compiled by the Financial Chronicle, 10,437, 
142 bales of cotton came into sight, against 11,642,662 bales last 
year. Takings by northern spinners for the crop year to May 10 
were 1,940,575 bales, compared with 2,661,425 bales last year. Last 
week’s exports to Great Britain and the Continent were 50,855 
bales, against 93,167 bales a year ago, while for the crop year 
3,509,736 bales compare with 4,807,126 in the previous season. 





Cotton Exports to Spain Licensed 





ne month’s supply of cotton has been licensed by the War Trade 
Board for Spanish consumption to be transported from the United 
States to Spain by vessels of that country. In licensing only this 
comparatively small quantity of cotton for shipment to Spain, 
officials declared last Monday that this Government was following 
the practice of licensing only one month’s supply of any commodity 
at one time for export, with a view to preventing a drain upon the 
country’s resources by permitting the unrestricted shipment of 
American goods to various countries. 

In addition, approximately 8,000 barrels of oil which had been 
licensed for shipment to Spain had been held up pending the settle- 
ment of Spain’s demand that the oil be shipped in tin containers 
instead of in barrels. The War Trade Board refused to permit the 
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oil to leave the country in tin containers because of the scarcity of 
the metal for domestic uses. However, a compromise has been 
reached, whereby the oil will be shipped in bulk across the Atlantic. 
Arrangements are now being made for the chartering of a tank 
steamer to transport the product and it is probable that the oil 
will be on its way to Spain within the next few weeks. 





Cotton Crop Conditions Improved 





The United States Weather Bureau, in its regular weekly review, 
makes the following report on weather conditions in the cotton 
raising sections? 

“The weather of the week just closed was the most favorable 
experienced in the cotton belt so far this season. 

“The rainfall was generally moderate to light, which permitted of 
much needed cultivation in the more sovthern areas, while the 
generally higher temperatures of the week with sufficient soil 
moisture everywhere from the central portions of Texas and 
Oklahoma eastward, promoted growth where the plants are up and 
favored germination of the late planted. Imprevement in the con- 
dition of the crop is reported from practically all of the important 
producing areas, the recovery being marked in some localities, 
particularly in Georgia, Mississippi and Louisiana. 

“In Southern Texas cotton is normally advanced, but is still 
late elsewhere in that State, and considerable planting and re- 
planting is yet to be done in the North and West. Farm work 
progressed satisfactorily, although delayed by wet soil in the 
eastern portion the first part of the week. Planting is nearing 
completion in the Northern States of the belt and the seed is 
germinating well: Planting has been completed in Georgia and 
chopping has been finished in the southern portion and is progressing 
in the northern. 

“Chopping has begun generally in the central and southern por- 
tions of the belt. Boll weevil have appeared locally in Georgia 
and are reported as numerous in Florida. Cotton is coming up 
well in Southern California, and the crop is in good to excellent 
condition in Southern Arizona.” 





April Cotton Consumption Smaller 





Cotton consumed during April amounted to 544,559 running 
bales, exclusive of linters, and for the nine months ended April 30, 
4,944,792 bales, the Census Bureau announced on Tuesday. Last 
year, in April, 552,244 bales were consumed and during the nine- 
month period, 5,061,160 bales. Cotton spindles active during April 
numbered 33,746,283, compared with 33,268,615 a year ago. 

Cotton an hand April 30 in consuming establishments was 1,807,- 
compared with 2,033,356 last year, and in public storage 
2,843,553 bales, compared with 2,505,411 a 


055 bales, 
and at compresses, 
year ago. 

Imports during April were 21,157 bales, compared with 29,968 
last year. Exports amounted to 217,802 bales, including linters, 
compared with 271,753 a year ago, and for the nine-month period, 
3,691,115, compared with 4,845,881 last year. 

Stocks of cotton, exclusive of linters, and active cotton spindles 
on April 20, 1918, compare as follows: 

0, 18. Mar. 31, ’18. Apr. 30,17. 


Ap 
In manufacturing establishments 1 Fe 055 358 oll 
In warehouses Se eee 843, 553 


In the following table is given the aeaaieile oiniasitile of lint 
cotton by months; also domestic exports, including linters, figures 
being in running bales: 














- Domesti 
Consumption - Exports 

Month 1918, 1917. 1916 1918. 1917, 1916, 
JARs. cccce 524,083 601,381 542,081 461,667 600,853 539,415 
Feb. ‘ 510,187 547,174 540,733 359,774 357,776 703,982 
Mar 571,202 603,919 613,754 311,681 355,295 464,035 
April 544,559 652,244 531,714 217,802 271,753 522,375 
May ..... coesce Gas §«=«Gaaee sees 375,822 510,081 
June . ° eoeeee 875,122 570,597 eoeeee 245,938 549,926 
July ..... eseeee 541,496 489,983 cccoccese 819,717 479,766 
Aug. ....-. errr - \ a (A; eee . 470,447 424,589 
Sept. . . eoceee 522,735 528,288 ese 454,147 539,679 
Oct, cecee ---. 595,565 550,655 -eee> 585,565 796,588 
Nov. ....- . 590,763 583,044 ceeeese 418,685 733,270 
BOM cence. . sdeses 516,580 536,675 coeoeee 477,084 765, "321 
ee ied’ ae eae 6,831,501 6,620,820 ...... 4,781,032 7,028,914 





New Ruling on Cotton Exports 





Announcement has been made by the War Trade Board that 
after July 1 shipments of raw cotton that leave the United States 
consigned to the United Kingdom, France, Italy and Japan must 
be covered by individual licenses instead of the special license 
issued by: the customs service, which expires June 30. 

‘This procedure,” the War Trade Board announced, “provides 
that applicants should forward their applications, duly executed in 
triplicate, with supplemental sheet X-11 or X-12 attached, to the 
mission in the United States of the country to which the exportation 
is to be made. The original of the approved application will be 
forwarded by the mission directly to the War Trade Board, Bureau 
of Exports, Washington, D. C., one copy will be retained by the 
mission and one copy returned to applicant for his convenience in 
keeping a record.”’ 


CONTINUED ACTIVITY IN STOCKS 


Violent Price Fluctuations, though. with Main 
Trend Again Strongly Upward 








A succession of million-share sessions, with sales ap- 
proaching the two-million mark on one occasion, and 
rapidly fluctuating prices, though with a strong upward 
tendency, have made the last fortnight a decidedly inter- 
esting period in the stock market. That the movement has 
continued so long, gathering momentum steadily, has sur- 
prised those who considered a sustained “boom” highly 
improbable under existing conditions in ‘money, and the: 
action of the list on Thursday, when violent advances were 
followed by almost equally abrupt recessions, and later by 
irregularity, suggested to some people that the bullish 
demonstration has about reached the point of culmination. 
Yet this opinion is not unanimous, and not only is there 
still a good deal of enthusiasm in the Street, but it seems 
clear, from the volume and character of the trading, that 
outsiders have been participating more actively in the 
speculation, as usually happens after such a rise of prices 
as has lately been witnessed. Under what was stated to 
be “a great rush by the public to buy,” the market was 
said to be “boiling” during the early hours on Thursday, 
and Steel common touched a new high level for the year at 
113% before heavy profit-taking halted the upturn. In- 
stances of further sharp gains during the week were 
numerous, in industrials and rails alike, and, somewhat 
curiously, some of the same factors which were regarded 
as being without influence before the advance started have 
been offered in explanation of the subsequent movement. 
While it does not appear to have received the attention it 
merits, the best feature of the last fortnight, aside from 
the more reassuring war news, has been the improvement 
in the country’s agricultural outlook. That a billion-bushel 
wheat harvest is more than a possibility, though there is 
no certainty that it will be realized, affords much reason 
for satisfaction, and it scarcely seems necessary to say 
that the crops lose none of their importance through the 
circumstances of the war period. 

The peak of activity in stocks, and the most animated 
day this year, was reached on Thursday, when nearly 1,800,- 
000 shares changed hands. Not counting last Saturday’s 
short session, there have been seven successive million- 
share days and this week’s daily average was about 
1,300,000 shares, against 900,000 shares last week and 
730,000 shares in this week last year, when there was one 
million-share session. Partly as a reflection of the notable 


broadening of speculation in stocks and the sharply ad- 


vanced prices, bank clearings at New York this week dis- 
close an increase of 10.7 per cent. over the 1917 total, and 


there is a gain of 12.9 per cent. at all points. 
The daily average closing prices of sixty railway, ten industrial 
and five city traction and gas stocks are appended: 


Last Year. Sat. “Mon THe, Wed Thure, Fri. 
a on ORR 76. 55 65.41 65.56 66.53 66.79 66.78 66. 71 
Industrial..... 87.89 83.30 83.43 83.32 83.87 84.09 83.78 
Gas & Traction 90.43 71.89 71.84 73.7 73.47 73.77 73.84 


Daily transactions in stocks and bonds on the New York Stock 
Excbange compare with last year as follows: 














Week Ending -—Stocks—Shares——, ————- Bonds 
May 17, 1918 This V Week. Last Year. This Week. Last Year. 
turday pacee 512,200 222,200 $3,668,000 $1,273,000 
Monday ...... 1,251,800 465,600 8,598,000 1,856,500 
Tuesday .....- 1,182,700 437,700 9,808,000 2,805,500 
Wednesday ... 1,200,000 752,900 7,905,500 3,670,500 
Thursday ..... 1,793,000 1,057,000 8,019,000 2,965,500 
Friday ....... 1,063,000 -933,400 6,702, 000 3,221,000 
Total . - 7,002,700 3,868,800 $44,700,500 $15,792,000 





Railroad Earnings Show Decrease 





The country’s railroads earned only $71,705,000 in the first three 
months of this year, compared with $179,431,000 in the corresponding 
period last year, making the Government’s loss under the system 
of common operation about $109,000,000. These figures cover all 
but five of the 196 railroads in the United States, according to the 
Interstate Commerce Commission, which made public the totals 
on Wednesday. 

For the three months’ period the falling off in net income was 
caused mainly by the record of Eastern roads, which reported a 
deficit of $15,924,000, as compared with earnings of $51,962,000 
last year. Western carriers earned $56,000,000, as compared with 
$84,000,000 last year, and Southern roads $31,000,000, as compared 
with $43,000,000. 
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ban-Am. "Bugar:...../*140 "|.....2|..e0e.(152_. Jan 31/145 ‘Feb 28||Superior Steel.........] 43%! 45%| 43%] goy% ‘<ee $ 86% May 4 
D PTE vcccccccccccl® OS |... lccccce] OOM Wed 18100 Mar 11) GP POE .ccccoccecseleccece! nonin 4) 45% May 7) 34% Apr 25 
Deere & Co.....0.% Soe A PE 6 Ae Feb 14) 94%, Feb 28 Texas "Co. esekbecaheeenl See 1 abeall s =m" 3 Feb 16) 95 Feb 16 
eee an 5168" | 'UiiR 87 |119% Feb 11004 ASD Zilltexas Pacific......22.:| “273,| 159%| 159 |160% Feb (2/186% Jan 7 
egy Lack & Westr *165 165 165 {180 Jan 4/160 Apr aT Third Ave, new...seee./* 2) e 17 17%! o Feb 20) } may ¢ 
— _—s Grande...|* 4 5 5 8% Apr 13} 2% Jan Tobacco Products.......| 59%| 53 | (72) 21% Jan 3 16 aye * 
pe ore tea ny | 9%] 10%] «8 | 13% Jan 2) 5° Apr 23||_ do pref . coves] 9214] SS % COV % May 11) 48% Mar 25 
cititon Saratties. | aa oawl’* ..| 90 Jan 14/85 Feb 16||Tol. St. Louis & Western|.....°| °%25,| ‘si7| 98,, Bed ,2| 82% Mar 19 
Distillers Securities....| 6244)" "63% /"" 505%) 60% May 11/33 Jan 2 ref ccc aeel sla ae ee ee 
‘a0 ret coocccel® Bigl...cccleccccet 2 Mar 380i 3% Teh 11 Twin City Rapid “Transit| 44 4414 44 ei Jan 24) | ll 
p CL secccccesess|* B+. + s5a raees 17% Apr 8 4% May 1 wox Type en *100 | 10214 — “7 100” yr "9 
° eeeeeeeeeee | 74 15% Jan 2! 14 A 17)|.. GO PERCE wesc ee tet aed ee — . = P 
xh, et & Smelt * 4° | 24%/ 21%) 22 Mar 18} 18% Jan 25)|Union Seo bewkewes 125%) 126% 12314 33 May 10 109 Jan 13 
G0 pref ..tc-..e-s+c| B60] 36%| a3i| 36% Feb 10| 27° 50 12|l pate PGi Sepesoestonl 221 Fa | 707 | a Mae 1s| 69" Jan 10 
poems oecce 3%! 36%! l,| 36 e oy ar Stores.....} 911 7 + 
General Chemical. ooeeee/ *170 76 "| 175 7/180 Feb 19 1 101" ref t Stores. .... £103 ~ vem) Te Jan 23) So par 28 
oO pre *e@eeeeeeeeee *100 ee ates 66 103% Jan 24:103 Jan 24) Unived ‘Drug. ceoececeeoeel® Jv + ee eee 106 Apr 190\|101% Jan 7) 
General Electric. .ecees 15014) 153 | 148% 148% May 10 127 Jan qT do 1st Diuccoutace * 48 eceeeelsesece 10% Feb 14 69 4 Jan ; 
General Motor.....eee+| 12712) 127% 121. |141% Feb 9/106% Jan 15 do 2d pref.....ceeo-|* 77 | 79° | 7s 50 Mar 9| 46 Jan 24 
do pref .......cecee+| 79%| 80 | 79%! 88 Feb 1| 79 Apr 17’ woe Rys Inv Go......: 10 10 oul soe a fae oe 
Goodrich (B 'P) Co. es 44% 4614) 44 50% Feb 5| 38 Jan 2) SOE even sae eeeee 1815 is 1614 oe May 8 My Jan 15 
ee ccf BB fovccselocce coll Feb 19' 96 Jan 10/7 S Cast 1. P&F...--) 16%) 16%) 1534) 1 oa ine oe « 
xrea orthern pref. . 91% 93%) 9156. 92% Feb 14 86 Jan 15. do eoerceevceenes|*® 44 at oat 16 May 7 zs Apr S 
Great Northern Ore Ctfs 3314) 34%| 3114! 311% May 8 25% Jan 150 S Bx PFESS..eseesess|* 1514) 45%4, 43%) 40% Feb 1) 41 Mar 36 
Gulf States Steel......./* 84° | 109%/ 105° |111%4 Apr 25| 86° Jan 15//U S ina ‘Aes sapiei sAs°"lsaa*laaeet Ee “ae Se 
a Mining....-. ; - eoeere i eevee se = Jan 10,102 Jan 10. - PR ealty & Im eeeees 97 $6 39 ad a 104% May t 
eeeee eee eelee : = 94 ea ? . %% | . . rs 
Illinois Central........./* 96 | 9744; 96%) 96% Avr 2| 92 Jan ||US Rubber. baaeorge’e beit| tate] 22%) 27.) Ave 20) .S Mar it 
Inspiration Cons “Copper 55 56%| 53%, 543% May 10) 425% Jan 15||_, do Ist Pref. .ccccceee| 105 e ane "= ns Bt, Feb 19) 51 gan 15 
Interboro Cons.....--./* 8%|/ 9 | 7%) 9% Jan 3) 6% Mar 25/|U S Stecl...-ssececees 111%! 113%! 100% 109% May 10| 86% Mar 25 
' Go pref ccccccccece s 43 46 40%;/ 47% Jan 3 38% May 9) Pref wcavccececes 110% 110% | 109 ¥| ‘; May 10 % Mar 25 
—_ Agricultural. ..... 15% 16%! 15%) 15% A » =, 10. Jan 8 vik Co s*teaneeeeees 5 2) 87 + | 8 y, 112% Jan 81 108 Mar = 
o pre . 4.02 | 545) .50 | 50% May 10) 38) = Jan _5||"9,Cab OGhemitcgl....0-.)* 46% 47 46%| 4814 May. 38% Mar 25 
Inter Harvester of N. J. wt ei 129%; 128 |131% May 8/109 Mar 23 do RIG PR hl A oF oe - *106 ” - 109” May 3 ion 30 
'  _ ares a Sy e+e eeleseees 110% Apr 12;:106% Jan Al Wa eeccce 9\, Oil gag | ou May 2 a Jan 16 
nter Harvester Corp...|* 60 st eeesleneece| 72" eb 1:53 Mar 28|| Wells Fargo Express... 70%! 7114; Tom! 82% _ ae oe 
O Pref ..ccccececee|* 92 leesseeloeese+/102% Feb 25/97 Jan 3)| Vestern Marvland...... Gal stl ae eeila” we a 
Inter Mer Mar....<cccec> 28% 29 | 24%) 31% Feb 23) 21 fan 15) Ge Be. Wes + ot cabiess eeccee : se | 15 17% Feb 15) 138 Jan 15 
© pref ..+.....222.] 200°| 100%| 93%\102% Feb 18] 83% Jan -g||\W U Telemraph..----.:/°°93°") 3397; 59 | 955g ASD ABI Som Jan 2 
International Paper....| 43% 45% 41%] 4214 May 11] 24% Jan 15 “oe E&M....| 45% zit acu! can. On ia ee Se 
Oe cavsene eel® 30 6314) 63 99 Mar 5) 99 Mar 5 do pref eevee « 60 Me | 42%%| 43 Feb 19; 88% Jan 17 
Kansas ¢ City Southern. vel aed 52% 16% 185% Jan 2' 15% Mar 26 Wheeling & Lake Erie. . 9% $0 | Ot 10 rey 37 "2 —— 22 
shew ” 5 51 Feb 1; 43 Ja 7 O IST Pel. cccccese|* ( /, pd 7 
Kayser (Julius) & ©o.. eeccetiosnscecei* oe ++ /104 Feb 2 95 on 2 a See «00s 00es6ee rt 7 40%, | 13% he os sou ane * 
Kelly-Springfield Tire...|* 43%| 45% 43%) 47% Jan 11) 4i 9 Apr 2 t -4 7 peremmgepb donne Spender Re tnd Wt * Yad Sp ae onl ee ome 15 
2 pref ....e0- sevee|* 76 [ee .2-)-++-+| 765 Feb 29 76% Feb 20 Wilson. B& CO..ccccccces 58 14| 61 57 ja i9 5 Jan 3 
Laclede Gas. mopengy mse Mie lied Ee oo aonr 10 73% ##Jan 12) Wisconsin a ae shivcual ees Jan 3! 34 Muy 5 
0 re bapa: 258, by: - Tee: BRA eeerereeeeveeee 2 P9210 92 PE PTSSOCIL eo aGee . 8B e Oe" 4 0608 **eree- 
DI i* 15 21 Feb 25 18 io 23} Worthington Pump...eei* 49%: S1 4 49%) gi May 7) 34 Feb 3 
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ACTIVE BONDS 





Adams vanes col tr 4 asl. 


Sale 


Fri, ** | 


Alaska Gold M conv deb 6s, ; 20 
Alby & Susquehanna 3%s * 72Y, 
American Ag’l Che em 5s.. be 961, 








do deb 5s * 94 
American Cotton ‘oir Bs. \* 82 
American Hide & Lea 68/+100 
American Smelters 5s.../..... 
Amer Tel & Tel conv 414s * 86 
do collateral 48.....-| 82% 
do collateral 5s....../* 92 
American Thread Co 4s.|* 97% 
Amer Writing Paper 5s.|* 84% 
Ann Arbor 48.......-++|* 52 
Armour & Co 4%s......- 85%4 
A. T. & S F gn 4s......| 82% 
do adjust 4s stamped.|* 7414 
do conv 4s 1955.....|* 87 
do conv 4s 1960......|* Hes; 
Atlantic Coast Line 4s./* 80% 
do L & N col 4s.....|*% 72% 
do unified 4%4s....../*% 77 
Baldwin Locomotive 5s.. *100 
Baltimore&Ohio prior3%\* 88% 
Go Old 46. .cccccsiec 78% 
do conv 4%s...... eooi* 79% 
do P. L. E. & W Va os. 
do Southwest Div 3 ths Geovees 
Bethlehem ae Ext 5s\* 94% 
eee vaae dak '* 901% 

Br- chive ‘Rap Tran ces 5s\* 

do 5s of 1918..... oo 1/* 97% 

GS. GUS GB. wesc vcsses * 65 
Brooklyn Union Fl Ist 5si* 79% 
Brooklyn Union Gas 5s.|* 91 
Buffalo, Roch & “oe 5s\* 99% 
Rush Terminal 5s..... * 80 : 
California Gas & "Bec 5s\* 88 5g 
Canada Sonthern cons 5s/* 91 
Central of Georgia cons5s|...... 
Central Teather 5s..... * 95 
Cent of New Jersey gn 5s} 103 
— Pacific gtd 4s. ap 80% 

Seeeeeve 5.) 
Chesapeake & Ohio con 5s 96% 

do general 4%4s...... 78 

do conv 4%s.... 75% 
Chicaro & Alton 38...+./* 51% 

do 3%8 .....- 41 
Chicago. B ‘& Q gen 4s. 81 

do joint 4s....... 93™ 

@o Illinois div Z3%s.. * 75%! 

do Illinois ext 4s.....);* 83%). 

do Nebraska ex 4s....|/* 915% 
we my od & E Ill gen Ss../...... 

do n 6s ecceee | #100 
Chicago "Gt West 4s. 59 3% 
Chi, Mil & St Paul gen 46 * Titty 

do 48 1925....ccee--/* 81 

do conv 4148....... 74Y, 

do ref 4448.......... 69 

do C M & Puget os a 
Chi & Northw’t gn 5s...|/* 99% 

do general 4s. seooel*® SOU 

do general 314s.. cocccl® TH% 
Chicaro Railwarvs Co...|* #23) 
Chi, RI & Pacifie gen 4s\* 76: 

do refunding 4s... 661, 

GR Gee ‘Bice cd cnsevee * 70 
Chi & West’n Indiana 4s} 66 
Col Fuel & Iron gen 5s./* &3 
Col Industrial 5s.......) 74% 
Col Southern Ly! 4S...+0/* 841% 

do ref & Ext 4%s.. * 71 
Consolidated Gas conv 6s 101 
Corn Preducts 5s 1931..)* 97% 

do s f 5s 1934.......|/% 98 
Cuban-Am,. Sugar 6s.../...... 
Del & Hudson sents 4%s\* 93% 

Ge GE Gh.ccepececes 825% 

do conv 5s8...... coos 87%). 
Den & RG con 4s....../*% 5% 

do 1st & ref 5e....... * 541’ 
Det Edison col 5s 1923,.* 95% 
Distillers Secrrities 5s. 87% 
Erie consol prior 48s..../* 67% 

do general 4s. ape e | md 

do conv 48 A....e0--|* 49 

do conv 4s B........|*% 48% 

do Pa col tr 48.... * 77% 
Generel Electric deb 5s. * 97% 

do 3% »& “eee eee eeeeene eeeeese 
Great Northern 4U8s * 88 
Hocking Vallev 4%4s...|)* 77 
Tllinois ‘sana ref 4s..|* 79 

kk 2. SRS ® Fi 5g 

do 48 1952.......0.- \(* 75 
llinois Steel deb 4%s..|* 82 
Indinna Steel 5s....... 95%, | 
int Mer Marine S F 6s. 96% 
nter-Metrenolitan 4%s,! 5414 
Interboroncvh R T ref he\* 84% 
International Paper 6s. \; sb eeate 

GO Cae Tso 4 2 6 506 6 oc 97 
Iowa a ogg ist 5s. le 81 

ff Se * 44 
Kan City. Ft S& Mem4s,* 68 
Kansas City Southern 38° * 59 

GP GEE Mile cccésaes 79 
Kansas City Term 1st “isle * 76 
Lackawanna Stl Ss 1950) 95 
Laclede Gas 1st 58 ane lh * 98 
Lake Erie & West ist is\* 78 % 
Lake Shore deb 4s 1928)* 8514 

do deb 4s 19231, * 83% 
Lehich Val of N Y "4%s. * 87 
Liggett & Myers 7s....|*112% 

do 5s.. * 90% 
Long Island ref 4s.....|* 73% 

do Unified Ge. <eesede eeeee#e6e 
Lorillard 7s.......++++/*111 

do Bic esdeaccececoscst™ Geum 
Louisv & Nash Unified 4s|* 8614 
Manhattan con Hn taxex't|* 77 
Midvale Steel 5s...... 88% 
Minn & St L ie & ext 5s 44 

do ist &r OF Gh. cts er ; 


Mo, Kan & Tex Ist 4s. 
do 2d 4s e*eeseeoeeeeeesee 
Go Fel 46.cccccoccsce 
do wen 4168..cseeees 
yo at Hy coesede 
do ist ext, 5s. 

Missouri Pacific cons és. 
do rfg 5s 1923...... 
do Se 1065. -.cces tee 
do gen 4q.........-- 
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Montana Power 5s A... 
N Cc St Louis con 5s... 
ational u Swccsese 
N ¥ Air Brake con 6s... 
New York Cen ref 3s. 
do deb 4s 1934...... 
do deb 6s fp....... 














N ¥ G, H 4s.. 
do collateral tr 5s... 
N Y,. N H&Hconvy deb 6s 
do 3%s 1956....... 
a We aes & West ref 4s 
New 


Northern Pacific prior 4s 
do general 3s....... 
Oregon & Cal Ist 5s.... 
Oregon Ry & Nav 4s... 
Oregon Short Line list 6s 
do — Sieceecoees 
do r Secccccscescsees 
Pacific. Coast ist 58... 
Pacific Tel & Tel 5s.... 
Penn 48 1948... .cccoce 
do gen 4S. ccecceee 
Peoples Gas 58....ee¢- 


Pub Service of N J 5s.. 
do Jersey Cen col 4s.. 


Rep Iron & Steel 5s, 1940 
Rio Grande West 4s.... 


2'|St Louis & Iron M 5s... 


do ref 4 


St L & S F gen 6s.... 

St. L & Seotheeat ists. 
do con 4s.. 

Seab’d Air Line fa 4s stpd 
do adjustment 5s .... 
GO BEE Giiadcace 

a A Bell Tel i. ee 

Southern Pacific ref 4s.. 
do collateral 4s...... 
GP -Ge. Savteccoedde 
do conv 5s 

ss Railway 5a... 

gen eceee 

Standard Milling 5s.... 

Tenn Coal & Iron 5s... 

Texas Co conv 6s.... 

Texas & ~~ a in bs. 

Third Ave g sien 
do adj inc 5s........ 

Toledo, St Lk Ww 4s, 1950 

Union Pacific Ist 4s.... 
do conv 4s..... aeave 
do ist & ref 4s...... 


U S Realty & Imp 5s... 
U S Rubber 6s......... 
do 5s *eeeeeneenseee 
U S Steel 5s i a secceee 
Va-Car Chem col tr wet ° 
do cvt deb 6s...... é 


9||Virginian Railway 5s... 
Va Railway & Power 5s 


Wabash ist 58....cccee 
do 2d 5s.. 


Western Electric 5s.... 
West Maryland 4s...... 
West Union col tr 5s. 
do real sane 4%s.. 
West Shore 4s......... 


Wisconsin Central 4s. 








eee eeevre **7* 


*¢ 


Pocahontas Col 5s.....\* 


Reading gen 48........|* 84 


s. ee * 
do River & ‘Guilt "4s.. 


ee ene *-¢ a eee nee 


** 


United Rys San Fran 4s 

















Wab-P Term 48 "e t etfs . 











Wheeling & L E con 4s. : 
Wilson & Co Ist 6s..... * 








“er eee 


Apr 26 
Apr 24 
Avr 1 
Apr 30 








GOVERNMENT 
BONDS 











| Anglo-French 5-yr 58... 


Argentine Gov ikéeume 
Chinese Gov Ry 5s..... 
City of Tokio 5s....... 
Dom of Canada, ’21, t. r 
Dom of Canada, 26, t.r. 
Dom of Canada, ’31, t.r. 
Imp Jap ist ser Poe 
Imp Jap 2d ser 


Rep of Cuba 5s, 1904. 
U S Liberty 3%s....... 
U S Liberty 2d 4s...... 


STAND’D OIL ISSUES 


Anglo-American Oil.... 
Atlantic Refining....... 
Buckeye Pipe Line..... 


Crescent Pipe Line... 
Cumberland Pipe Line.. 


°||Enreka Pipe Line...... a 


Galena Signal Oil...... 
Illinois Pipe Line...... 


National Transit....... 
New York Transit..... 
Northern Pipe Line..... 
Ohio Oil 





uthwn Penn Pine Line 
standard Oil of California 
Standard Oil of Indiana 
Standard Oil of Kansas. 


> 
s 
Southern Pipe Line.... 
s 
S 








Standard Oil of Kentuckr 


Stan Oil of New sie 
Stan Oil of New York. 
Standard Oil of Ohio... 
an a Weiisscacheoce 
Union TAB sc cocececece 

















Vaennm Mil. eee eeeese 


Low 








** © * 
= « 











Imp Jap 2d 4%s tty isi 








Continental Oil......../|* 








Indiana Pipe Line..... ” 


























* Bid price; no sale. 





** Stock and bond quotations to nuon on !"riday. tf Range for weck corrected to the close on Thursday. 
TEx. dividend. tHigh and low for the year, corrected to close of the preceding week. 


May 
Jan 
Jan 


Feb 1 


ne > 
5 5 
= CO -s 
SCO Ro CaNO ERED 


Mar 23 
Mar 1 
Mar 7 


Mar 27 


Jan 4 


May 


Mar 25 
Jan 2 
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COARSE GRAIN OPTIONS STILL LOWER 


Yielding of Prices Carried Further, though 
Rallies are Not Infrequent 








It was said last week that the possibilities of further 
price yielding in the coarse grains were not being dis- 
regarded and this week saw the options at even lower 
levels than before, with July corn touching $1.40% and 
July oats 64%c. While rallies were not infrequent and 
seemed not unnatural after the recent extended decline, 
the markets ended on Friday with corn up only 1%c. from 
the bottom position and with oats 1%c. above the lowest 
figure. The net result was a recession of 35c. in corn, but 
oats showed little change. That crop news concerning both 
of these cereals has continued generally promising is a 
matter of satisfaction, except. to some speculators, and, 
while no one expects an entire absence of complaint, it is 
to be hoped that there will be no material modification of 
the present favorable prospects. With work being pushed 
on the farms, the movement of corn is diminishing and 
this week’s western receipts not only fall about 900,000 
bushels short of those of last week, but are the smallest 
reported in some time. Yet the total moderately exceeds 
that of a year ago, and since the opening of the crop 
season on July 1 last there has been an increase of 


15,000,000 bushels. : 
The grain movement each day is given in the following table, 
with the week’s total, and comparative figures for last year: 











——— Wheat———_ Flour. -———Corn———— 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Mxports. D mxperts. 

WEORR sccceces FB ere ,000 722,000 2,000 
turday ....... 254,000 164,000 1,000 771,000 52,000 
Monday ......- Pe. ies: > oo eae 1,012,000 neees's 
y iaios 238,000 59,000 2,000 529,000 46,000 
Wednesday ..... eae. Ss sees 49,000 —_—————- emer 
pebiek 203,000 cenkoe. a 531,000 sinsiceuee 

Total ....... 1,586,000 223,000 59,000 4,269,000 120,000 
Last year ..... 5,525,000 2,816,000 40,000 4,152,000 501,000 





Chicago Grain and Provision Markets 





CHiIcAGo.—As each day adds to the promise of this year’s crops, 
bearish pressure on the grain markets is increased. Prices have 
continued to show a yielding tendency in corn and oats, the chief 
sustaining influence being a large short interest, which is subject 
to intermittent spells of alarm. Receipts of grain at terminal 
markets are still heavy—much ahead of last year—and the general 
expectation in the trade is that with the passing of the present 
rush of planting and other farm work there will be increased 
marketings. Growing prospects of bumper yields make more un- 
stable the present high level of prices and indications of a response 
to this incentive for selling are plentiful. Provisions have receded 
in sympathy with the grain markets, in spite of the fact that only 
a few days ago hogs sold at the highest price since last October. 

Corn planting is well under way and is likely to be finished this 
month, earlier than usual. While the acreage is not likely to be much 
enlarged, soil conditions are fine for quick growth. Between planting 
and cultivating time there is likely to be a large movement of old grain 
to market, and the Food Administration is understood to be ready 
to help with a larger supply of cars. It is desired to clear up as 
much as possible of the corn and oats before the new wheat begins 
to move. There has been considerable liquidation and heavy short 
selling and some think the market is oversold. The trend of the 
cash market is lower. Industries are buying low grades at around 
$1. Primary receipts last week were 5,190,000, bushels, an increase 
of 1,370,000 bushels over last year, but a drop of 350,000 bushels 
from last week. 

Oats have been disposed to follow corn, but with more demand 
in the cash market which stimulated premiums over the May option 
a little after a drop to the lowest point of the season. Liberal 
deliveries are being made on May contracts, the grain being taken 
in by concerns closely in touch with the export interests and large 
domestic users of oats. Primary receipts of 5,528,000 bushels last 
week were 1,388,000 bushels more than last year, but 1,199,000 
bushels less than the previous week. 

Expectations of an increased movement of wheat have not yet 
been realized, the primary receipts last week being only 1,769,000 
bushels compared with 5,524,000 bushels last year. Millers who 
have suffered for months from the shortage of wheat are preparing, 
however, for relaxation of the restrictions on their dealings when 
the new crop begins to move. Breaks ranging up to 10c. in prices 
for rye and barley, under pressure exerted by the Food Administra- 
tion to bring about a wider margin between these substitutes and 
wheat, have been a feature of the week. Imiproving prospects of a 
big wheat crop also have contributed to this readjustment of 
values. 

Latest figures on visible supplies show for wheat a decrease of 
322,000 bushels to a total of 1,872,000 bushels, compared with 





33,080,000 bushels at this time last year; for corn a decrease of 
687,000 bushels to a total of 15,424,000 bushels, against 4,470,000 
bushels last year, and for oats an increase of 672,000 bushels to 
a total of 21,396,000 bushels, compared with 24,918,000 bushels 
last year. - 

Chicago stocks of wheat are 563,000 bushels, compared with 
501,000 bushels last week and 442,000 bushels last year; of corn 
4,317,000 bushels, against 4,722,000 bushels last week and 980,000 
bushels last year; of oats 3,472,000 bushels, against 3,447,000 
bushels last week and 7,822,000 bushels last year. 

Declines in hogs from the recent pinnacle of prices, as well as 
the lower grain markets, have been reflected in an easier tone in 
provisions. There has been a further reduction in supplies, and 
many in the trade believe that a good portion of the meats held 
in this country are now controlled by foreign interests, and will be 
sent out as shipping facilities permit for use of the Allies. 





Weather Favors Grain Crops 





The United States Weather Bureau in its weekly report says: 

“Higher temperatures prevailed in the southern and extreme 
Eastern States, and ample rainfall was reported in the eastern 
half of the country during the week just ended. As a result, all 
vegetation was favorably affected. Rainfall is needed in many 
districts west of the Mississippi River, and it was too cold in the 
Northwest, with damaging frosts in many sections. 

“Heavy to excessive rains delayed farm work in the low lands 
in the upper Ohio and central Mississippi Valley, but otherwise 
conditions were favorable for outdoor activity. Planting of the 
main field crops is advancing nearly to the northern limits of the 
country, with favorable soil conditions in most places. Cultivation 
progressed satisfactorily in all southern States. Early truck crop 
and potatoes are being harvested in the South and early fruit is 
coming into blossom in northern States. 

“The rainfall was heavy from Missouri and northern Arkansas, 
eastward to the Ohio Valley, with some flooding by excessive falls, 
which delayed planting. The temperature was more favorable in 
the southern States and corn is making good growth and is being 
cultivated. Some has been laid by in the extreme South, and early 
corn is being marketed in Florida. Planting made good progress 
in central districts, except where hindered by heavy rains; it was 
general north to the northern tier of States, and was begun nearly 
to the northern limit of the country. 

“Weather was favorable for satisfactory advancement of winter 
wheat and the crop made good growth in practically all the principal 
producing areas. The temperature for the week averaged nearly 
normal in the wheat belt and rainfall was generally moderate to 
light, except that heavy amounts occurred in the Ohio and lower 
Missouri valleys.”’ 





Prices of Farm Products Lower 





According to a report issued on Tuesday by the Department of 
Agriculture, the level of prices paid producers of the United States 
for the principal crops decreased about 2.4 per cent. during April ; 
in the past ten years the price level increased about 6.4 per cent. 
during April. On May 1 the index figure of prices was about 0.4 
per cent. higher than a year ago, 96.7 per cent. higher than two 
years ago and 86 per cent. higher than the average of the past 
ten years on May 1. 

The prices on meat animals (hogs, cattle, sheep and chickens) 
to producers of the United States increased 3.7 per cent. from 
March 15 to April 15; in the past eight years prices increased in 
like period 4.2 per cent. On April 15 the index figure of prices for 
these meat animals was about 15.8 per cent. higher than a year ago, 
72.7 per cent. higher than two years ago and 78.5 per cent. higher 
than the average of the past eight years on April 15. 





Some Decline in Commodity Prices 





For the first time in about three months, declines exceed advances 
in the list of cash prices for the articles of chief consumption, 
the former this week numbering 26 as against 22 for the latter 
in the 325 quotations received by Dun’s REviEw. There was very 
little change in dairy products, cheese being maintained at about 
last week’s level, while a nominal hardening in the better grades 
of butter contrasted with an easier feeling in eggs that resulted 
from continued liberal receipts. In the grain markets, corn advanced 
on reports of unfavorable weather and a reduction in acreage 
planted, but the sentiment was quite reactionary in oats, barley and 
rye. Live beef displayed considerable strength, but weaker condi- 
tions developed in hogs and sheep, while practically all kinds of 
provisions tended downward, reflecting the situation in the raw 
material and also some accumulation in cold storage stocks. Hides 
were active and strong, with heavy transactions in most descriptions 
at full maximum figures fixed recently by the Government. Leather 
also sold freely, at a further rise in quotations. In minor metals, 
tin maintained its recent high point, though the prices named were 
largely nominal, but, aside from some advance in spelter, there 
was no other change. A further gain in strength occurred in 
turpentine and rosins, but there was some shading in beans and 
numerous vegetables showed seasonable reductions. Other alterations 
were slight and without special significance. 








8 


_ «4 \w 
co 
Se 


hels 


vith 


ys: 
me 
ern 

all 
any 
the 


nds 
vise 
the 
the 
ion 
rop 
is 


aS, 
lis, 


ing 
rly 
ess 
vas 
rly 


ter 
pal 
rly 


ver 


of 
tes 
i 
nt. 
).4 
wo 
ist 


is) 
7m 


‘or 
z0, 
er 


eS 
yn, 
er 
ry 
ut 
les 
ed 
ed 
ge 


li- 





May 18, 1918] 


DUN’S REVIEW 


17 








WHOLESALE QUOTATIONS OF COMMODITIES 





Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 













































































ARTICLE This Week/Last Year ARTICLE This Week|Last Year | ARTICLE This Week/Last Year 
APPLES: oo Sg es OI Cocoanut, Cochin. .lb 18% 19 
ome seececeseeee Dbl) + 3.50 3.00 Soda mzoate......... Ib— 3.75 6.00 Cod, domestic......... chic 81 
e@eeeeeeeeveee ee er 7.00 6.00 Vitriol “gph lb *9.50 q 9.50 , ~~ ee apanee eeeeeneee = 1.27 84 
oman: DYESTUFFS. S.—Ann. Can. 33 32 Cc Esme ee se ashe cansely 16% 15.31 
Marrow, choice... ..100 Ib 14.00 16.50 Aniline, salt..........-. Ib 32 32 Co pedecbodocsen E . Ccence 16% 
Medium, Oice..... s 13.00 15,75 Bi-Chromate Potash, Am‘“i+ *44% 36 Lard, prin ne, ay. seve na - 2.30 85 
Pea, eecece 66 ed oe 13.00 16,90 eeeeeee o .00 4 40 eeeeseee 1,49 1,30 
Red kidney, choice.. ‘* ‘ 14,00 14.00 Cochineal, silver....... “ + 63 51 se Faw.. jane o 1.55 27 
White kidne choice ee ‘o)— 15,50 15.50 ( eeeeeaeeeeeenee ee - 17 10% Nontatont’ a0 Cc. Resece wes 3.00 1,40 
NG MA IA ° Divi DeViccccccecescccctM 70.00 60.00 Palm Lagos.....-.++-+-1bD 38 16 
ck, Hud. R., com..1000 9.50 9,00 Gambier ......e-eeeeeel 26 15 Petroleum, cr., at well.bbi 4.00 3.10 
ent, Portl’d dom. .bbl 2.35 2.07 Indigo, Madras......... “* 1,10 oods Retest, in bbis..... ™ 17 12 
Lath, Eastern, spruce. 1000 4.75 5.7 Nutgalls, Aleppo...... - 95 65 Tank, wagon deliv ” 11 9 
Lime, iump...........bbl 2.50 1.60 Prussiate tosh, . Zeliow “|. $1.2 95 Gas’e auto in gar.st. 24 24 
Shingles, Cyp. No. 1..1000 8.50 9.00 ames 28 2 Sam. acid...ton|+ 96.00 88.00 Gasoline, 68 to 70° steel as 30 29 
os 1 -o2.-40-in. yd y 1 1 A umeriec, eppo. eeeee «lb 9% Min., lub. cyl. dark fil’d sé 18 18 
8-oz. 40- ‘ 19% 9 FERTILIZERS. Gyliaer, ex, cold test.. “ 45 26 
COFFEB, No. a Wie. ..cs weld 8% 10%|| Bones, ground, steamed spec. gr.. “ 27 31 
Santos No. 4.. 10% 10 1% % am., 60% bone Waz, ret, 128 m. b.. "Ib 11% 8 
. ~~ ROOTES Oh ae 31.00 23.00 —— PUB. cccccece 6s 41 38 
COTTON G OODS: uria po ya Tecccesessece _ 19 14 
Brown sheet’gs, stand..yd 28 13 80 oeseccess e100 Ib) *16.50 19.00 % 
Wide sheetings, eeee. 65 42% Nitrate "soda, 05%.. *“* “ *5.25 3.85 ||\PAINTS: Litharge, Am..Ib 914 11 
leached sheetings, .,.= 25 13_ || Sulphate ammonia, Ochre, French........-; 5 3 
y Sa oe 22 11% Gomestie .cccccosee * %* *3.90 5.50 Paris White, Am...100 lb 1.50 1.25 
Brown sheetings, “4 yas 22%-23 10%|| Sul. otash, bs. 80% = | See 13.75 Red Lead, Ameri rican... .Ib 10 11% 
Standard prin 22 9 of Vermilion, English..... 2.00 1.75 
_—_ dr ~ standard. . 26 1372 Spring 100% flour. .196 lbs {iO as eens White Lead ~ Oil..... * 12% 11% 
eeneee eee 922 nter . e*eeeee — e*eete oe ee Ty eeeesee . 10 
as . dotee a 88% red 8 clear..........bbis eceee 12,75 ‘ ‘ BEng. oll “ SR; 12 
64x60 eeeoeeeeee . $4) + 18 8% inter e@eeeeenevees eeere 13 iv Whitin Comrcl,....100 lb 1,25 95 
DAIRY: 81 39% yer a 9 net . 025 Zine, a a a 10 9% 
r, creamery extras.lb 464 0. coves e DU < ese ze 17 
State dairy, com. to fair. ‘ ye . 36 33 na No. 3 yellow, new.. ‘ 1,60 1,76 5 2 Leemppaereye Ib 8.25 3.007 
Renovated, firsts....... 38 B35%4|| Malt ....--.eeeeeeeees “i 1.87 1.76 a ecnccesaane *6 8% 
se, W. Mm., held sp. 25% 27 Oats, natural. eeeereeeee ea —> 84 4 76 yy Boards, ‘Chip ereeee eee - ton *60.00 55.00 
Ww. m. under ae wees “ay 16 26 Rye, No. Pee 6s ° ° ee 2.40 ews eeeeee re *65.00 60.00 
, nearby, fancy... .doz|\— 40 37% Herp Ts eeees osee “i 1,50 1.50 Stra *55, 55.00 
estern firsts......... “i— 34% 35 me timothy.100 Ib 1,60 1,15 wrepoing No. 2 jute.100 1b} +... 10.00 
DRIED FRUITS: Straw, . rye, No.2“ “*i|— 85 65 Wri coccccesolDi 1 12 
Apples, evap., choice....Ib 15 11%||HEMP: PEAS 3 choice.100 Ib 12.2 13.50 
Apricots, Cal. st., new.. “ 17 esas Manila, fair cur. spot...Ib) *.. ee PLATI oeceeeess +08) 0105.00 105.00 
Oftron, Bi) os eoaees oe 23 ane Midway, ipment...... ** 29 261%4||PROVISION S, Chicago: 
Currants, cleaned, boxes. ‘‘ 26 ao% HIDES, Chicago: EC, Bv@sccccdcvs - 100 Ib + 10.25 9.60 
Lemon aa seecees FPrs,.. 20 ee Packer, No. 1 native....Ib 33 32 Hogs, live......... — 17.20 15,80 
Orange peel..... -" 22 cece No. 1 Tex Re: escccecece “ 31 32 rd, Middle wer “ *'— 24.80 22.35 
Peaches, Pal. standard... “ 11% 10%|| Colorado .......seeee-% we 30 30 rt ood — ceeeee = l' 50.50 39.50 
> b ay 30-40, 25- Cows, heavy native..... ** 30 31 OGM, evOccececae 00 Ib'— 12.00 12.7 
D. BOR. ....0. , * 14% 13% | Branded cows...... cove * 25 29 Short ‘ribe, sides I’se *“* **| 22.00 _— 20.10 
Raisins Mal. 4-cr.....boxr| *.... 3.00 "|| Country No. 1 steers....“|-+ 22 24 || Bacon, N. ¥., 1408 down ‘+ 26% 21% 
California stand, loose No. 1 cows, heavy...... ** 18 22%4|| Hams, N. big. in - = 26% 23 
muscatel, 4-cr....... Ib 10% 8%4|| No. 1 buff hides........ “ 18 2214|| Tallow, N. ¥.. = 17% 17 
DRUGS & onEMi eh No. geeedecedes “ 24 30 ||\RICE: Dom, Fey ‘head. 2 9% 8 
Acetanilid, bbls. . — 75 42 No. 1 calfskins.........%|/+ 35 35 ||RUBBBR: ate fine. 68 76 
Acid, Acetic, S38 deg. 100° ib $.50 4,15 PS, Y. prime......Ib 38 34 SALT: Coarse....140 bag 1.75 1.08 
Boracic crystals....... Ib 13% 13%4||JUTE, shipment......... lb 12% 10%4||_ Domestic No. i "300-1 bb Fas 4.50 
Carbolic drums. coe ti 50 42 SALT F 
tric, domestic....... ee 82 72 ||LEATHER: Mackerel, Trish, fall fat 
Muriatic, 18” 100 Ibs 1.50. 1,50 Hemlock sole, d. ~ 2ds. .1bs 50 at, BOOT acncccoccoses _~ 28.00 ape 
itric, ibeninae ‘ &% 6 Union backs, -b.. 65 80 11,00 8.50 
EE 25k eae nada — 44% 46 || Scoured oak backs, No. i“ 85 SO |istLK: China, St. Fir ist. ib 735 500 
Sulphuric, 60’. 100 Ibs *1.50 1.50 Re butts, No. 1, hy. ‘‘ 95 89 ||\SPICHES: Mace....... + +Ib 47 51 
Tartaric ‘crystals......1b 83 76 Cloves, Zanzibar....... ‘* 46 25 
Alcohol, 190 prf. U.S.P.gal 4.91 3.06 || Hemlock Pa., b or 1000 ft} 33.50 27.00 || Nutmegs, 105s-110s..... os 32 25% 
ref. wood 95%... 90% 1,00 White = No. 1 Ginger, Cochin. “ 16% 15 
“  denat, 188 pref.. “ 7 72 barn, ix4....... “| 58.50 45.50 Pepper, Singapore, black ne 27 2514 
Mis. : Tn 4 466 b005 308 b 4% $e -. slain, 4/4 ists sad white “|. 32 2514 
Ammonia, earb’ate dom. “ 11 936|| & 2ds....... cote. eo 75.50 60.00 SPIRITS, Cincinnati... .gal 5.90 1.60 
Arsenic, white......... 6) 15 17% ax qtd., strictly SUGAR: Cent. 96°...100 Ib 6.005 6.02 
a, L en Se 2... 90 75 white, good texture ‘“* “ 95.00 85.00 Muscova do 89° —_—o-. |S i 5.27 
Bir, ca eerie ol gal 6.00 5.50 Red Gum, 1-inch, Fine gran., in bbis.. ‘* ‘* 7.45 750 
Per se einkidsGeckees SbI— 3.55 4.00 ists & 2ds. « 4) 65.00 48.00 —_ ormosa, -fair..... Ib 29 26 
Tolu bent hatasbbhent - 3°15 P 30 a ae ree 7 to,17 83.00 7.00 Jepan go Ryetpreeney 40 28 
Bi-Carb’te soda, Am.100 Ibs 2.75 00 n. w., 1s 2 M: ‘ 57. , se eeeeeeees 26 
Bleaching powder, over White Ash, 4/4 "sts ‘* ‘* 75.00 57.00 B eee eeeseseese eeee wc 4n = 
hiss ektekeen th 100 Ibs 2.00 3.75 Beech 4/4 ists, 2Zds “* “| 48.00 1,00 ne oy LOW. se eeeeeeee 33 18 
Borax, crystal, in bbl...Ib 8 7%|| Birch 4/4 1sts, 2ds ‘* ‘| 75.00 65.00 sete eeees sagees 44 36 
Brimstone, crude dom. .ton 45.00 45,00 Chestnut 4/4 firsts. ** ‘“* 58.00 48,00 TOBACCO, L’ ville: 17, sht. 1b 
Calomel, American..... lb 1.91 1.91 Cypress, shop, l-in. ‘* ‘‘ 43.00 32.00 Burley Red—Com., sh 26 14 
OCamphor, foreign, ref’d. ‘‘ 111% 89% |' Mahog. No. 1 com. 1-in. 100 ft 18,00 16.50 Common coeeeerececoe 28 15 
Cantharides, Chinese, w. ‘ = = Maple, , a ,1sts, oo 1000 ft a3-8e 44 00 _— setesececeseee Of $0 16 
Castile soap, pure white. ‘| + é o Spruce, <-in., rand. . we fl Baer eo tezccoes je 
Castor Oil c A cvcces = 29 F = p Se awry pone oe stras 34.00 Burle © pe necro fo 33 a. 
Caustic soda “8 .100 Ibsi— 4.25 3.00 erry rsts. IRMA: 3. ° seeee 35 
Chlorate potash pee Ib *35 52 || Basswood 4/4 firsts “ “| 64,50 45.00 || Dark, rehandling—Com. ** oo se it 
Chloroform ........... - 63 60 ET Medium ............ “ ees 11% 
Cocaine hydrochloride...oz| 10.00 7.00 Pig iron, fdry. No. 2, Dark, ‘export—Common pi cece wees 
Cocoa butter, bulk...... 1 33 31 Wey. wensecne oie as ton} 34.25 43.50 UD. sccccesccesee os : 
Codliver Oil, Norway...bbl) 135.00 115.00 basic, valley, furnace. ‘‘ 32.0 40.00 
Corrosive sublimate..... Ib 1.71 1,71 essemer, Pittsburgh... ‘ 36.15 44.95 VEGETABLBS: 
Cream tartar, 99%..... e 62% 46%4|| gray forge, Pittsburgh. ‘ 32.75 40.95 Cabbage ....-+.+.+. eee DDI) __ 60 4.50 
Creosote, beechwood.... ‘ 1.90 1,80 Billets, er, Ptts. ‘‘ 47.50 85.00 Onions ........ e+e. bag 75 4.00 
Epsom salts, dom...100 Ib 3.00 4.25 fo , Pittsburgh.... ‘ 60.00 105.00 Potatoes, old...... — a 1.25 5.28 
rgot, Russian......... bi+ | 90 2 open-hearth, Phila... ‘| 50.80 75.00 ae ss: 1.50 3.00 
PE ssccustopenee = ‘ 35 re 8, urgh.. ‘* 5.00 [i..  (WhHe ... 00. 75 1.50 
Formaldehyde ae ee 18% 16%4|| Steel rails, hy., at mill “ 55,00 38.00 oe ae oe BASIS: 
usel oil, refined...... gal 6.00 : ron bars, ref., Phil.100 1b 3.685 4,159 || Ohio and Sim 
Glycerine, C. P.. jn bulky 1b\— 63% 57 Pittsburg Meeee 3.50 4.00 1% Blood ae. see eeees b 1.68 : 
Gum-Arabic, firsts. ..... 55 45 teel bars, Pitts.... ‘* ‘* 2.90 4.00 %@ Blood clothing...... zs 1.60 . 
Benzoin, Sumatra..... o 33 32 || Tank plates, Pitts.. ‘“ “ 3.25 6.50 Ss Staple...........-. o 1.45 . 
Chicle, jobbing _ es *1,10 67% Beams, Pittsburgh... “ “ 3.00 4.00 Low % blood.......... ~ 1.17 ; 
SE cocecndnwsds ee 1.85 2.25 es, Pittsburgh.. “ ‘* 8.00 3.75 Common and braid..... 1.07 . 
EE is ety bh he ‘e 70 25 Sheets’ black, No. 28 Mo., Ind., Ill., & Sim.—Av.: 
Mastic .......... je oO. ae 57%|| Pittsburgh tee 5.00 7.00 % Blood staple........ b 1,60 ; 
Senegal, sorts......... ye 34 18 || Wire Nails, Pitts...“ “ 3.50 3.50 42 Blood clothing...... 1.57 : 
Shellac, D. C......... “ 78 67 || Cut Nails, Pitts epee 4.00 3.75 Sq Staple............. a 1.37 pa 
EW Be aides wees os 48 43 Barb Wire, galvan- % Blood..........cee- 1.26 : 
Tragacanth, Aleppo 1st. ** 2.20 2.15 ized, Pittsburg eo « 4.35 4.35 Territory—Average: : 
Iodine, resublimed...... 4,25 3.50 Galv. Sheets No. 28,Pitts ‘ 6.25 8.00 % Blood — ce ceeees Ib 1,63 
CE ws ts tages oe bt ee 5.00 4.25 Coke, Conn’ville, oven. .ton % Blood ing . baa ri 1.58 : 
Menthol, cases......... ee 3.30 3.10 ace, ener ship.. ** 6.00 8.00 High % staple 56/58’s 1.42 ; 
Morphine Sulph., bulk. 11,80 9,80 Foundry, prompt ship 7.00 9,00 % Staple 56’s........ 1.37 ‘ 
Nitrate Silver, crystals. . “ 61% 46% | Aluminum, pi ttn lotaytp 32 60 Low % staple 50/56’s.. 1,32 ’ 
Ss. WEE sc 00 6.60 00000 Ib + 13 12 saa. © or om he 12% 25 High % bl. sta. 48/50's * 1.29 7 
Oitl—Anise ............ 7 1.05 1.907% | Copper, = s9seee0 * 23 ta 32 \, Blood staple 46/48’s * 1.26 ° 
Dt nnn Oh dd boos Ss ome b - 2.40 2.25 - Miectrolstic oon * 223% 32 Low \% blood staple = 1.15 ‘ 
ES oe 5.50 6.00 Spekter, MB. Zecccccese t+ 7% 9 Common and braid 40's 1.05 ; 
Cassia, ap 80% a. 2.25 1.25 Lead, N. Y....... stoee ™ 7 10 Texas—Average: 
Citronella ....... ° AP 50 54 Tin, "N. Y. = *1.05 66 Good 8 months........ Ib 1,50 ‘ 
tn: cnet eth omee te ay 1,05 1.10 Tinplate, Pitts.. ,100-1b. "box 7.75 8.50 Short 8 months........ “ 1.45 ‘ 
Winte n, n eo 2.15 2.25 ||MOLASSES AND SYRUPS: WOOLEN GOODS: 
Opium, jobbing lots - 23.75 25.00 New Orleans, cent. Stand. Clay Wor., 16-oz. eae 4.15 2.67% 
Quinine, 100-oz. tins...oz 75 75 COMMON .....++++e+-Kal 43 33 Serge, 11-08.....¢.. : 3.22% 2.25 
Quicksilver ....... 1.60 1,45 open poe encéeveen “ 67 45 nh DM wéeccesece sa 4.17% 2.75 
Rochelle salts.........-. Ib 43 37%4!|| Syrup common........ oe 45 35 Fancy Cassimere, 13-02. “ 3.35 2.60 
Sal ammoniac, lump ve 75 17% |NA STORES: 36-in. all-worsted serge. ‘* 57% 
Sal soda, American. 100 Ib 1.10 1.10 Pitch $n6ecaedns a 4.25 4.25 — all-worsted Pan- 
ae ene) commercial ‘* ‘ 12,00 12.00 Rosin, to good, str “ 7.50 Cie <5 . OU camocebedsoee ‘a = 80 57% 
Sarsa a, Honduras. .lb 70 88 Tar, icin t burned.... 11.00 9.00 Broadcloth, 54-inch Saal 3.20 2.35 - 
Soda ash, 58% light.100 Ib 2.45 2.95 Turpentine Keedteetece a + 50 4714!| 36-inch cotton warp serge ‘‘ 7 45 





+Means advance —Means decline 
© Government price. 


Advances 22 * Quo t 
t Average prices “of # at Philadelphia, as adopted by the Council of National Defence. 


Declines 


# 


tations nominal. 


Government basis 95% flour in cotton bags. 
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BANKING NEWS 


EASTERN. 
MASSACHUSETTS, Webster.—Webster Na- 
tional Bank. Applied for charter. Capital 
$100,000. 
MASSACHUSETTS, Wellesley.—Wellesley Na- 
tional Bank. Capital increased to $100,000. 
PENNSYLVANIA, Mapleton.—First National 
Bank. Applied for charter. Capital $25,000. 
PENNSYLVANTA, Philadelphia. — Colonial 
Trust Co. The officers now are: W. F. 
Kurtz, president; E. B. Jones, first vice-presi- 
dent; Charles B. Fritz, second vice-president ; 
Frank C. Eves, secretary and treasurer. 
PENNSYLVANIA, Ridgway.—Ridgway Nation- 
al Bank. Capital increased to $200,000. 
PENNSYLVANIA, Union City.—National Bank 
of Union City. Charter extended to May 4, 
1938. 


SOUTHERN. 
ARKANSAS, Camp Pike.—Army National 
Sank. Applied for charter. Capital $25,000. 
Conversion of the Army Bank of Camp Pike. 
DIsTrRicT oF COLUMBIA, Washington.—Com- 
mercial National Bank. Capital increased to 
$1,000,000. 

Mississippi, Holly Springs.—First National 
Bank. Changed from national to State bank 
and will continue as First State Bank. 

OKLAHOMA, Pryor.—American State Bank. 
L. O. Bradford is now president, vice A. J. 
Langer. 

SoutTH CAROLINA, Clinton. — Commercial 
Bank. Homer D. Henry is ngw president, vice 
J. D. Bell, and W. H. Simpson is cashier. 

TEXAS, Benito.—Farmers’ State Guaranty 
Bank. Filed amendment to charter increasing 
capital stock to $32,000. 

TEXAS, El Campo.—Citizens’ State Bank. 
Filed amendment to charter increasing capital 
stock to $50,000. 

TEXAS, Harwood.—First State Bank. Filed 
amendment to charter increasing capital stock 
to $12,500. 

TEXAS, Hermleigh.—First State Bank. Filed 
amendment to charter increasing capital stock 
to $25,000. 

TEXAS, Jacksonville.—First Guaranty State 
Bank. Admitted to Federal Reserve System. 

TEXAS, Mineola.—First National Bank. 
Charter extended to May 5, 1938. 

TEXAS, Wells.—Guaranty State Bank. Filed 
amendment to charter increasing capital stock 
to $20,000. 

TEXAS, Wharton.—Wharton National Bank. 
Capital $30,000. In voluntary liquidation. 
Succeeded by the Security Bank & Trust 
Company of Wharton. 





WESTERN. 

CoLorapo, Agate.—Agate State Bank. Filed 
articles of incorporation with capital stock 
of $10,000. 

CoLtorapo, Colorado City.—First National 
Bank. Name changed to the City National 
Bank of Colorado Springs. The city of Colorado 
has been annexed to Colorado Springs. 

ILLINOIS, Allendale.—Farmers’ National 
Bank. Capital $25,000. In voluntary liquida- 
tion. Assets transferred to the First National 
Bank of Allendale. 

ILLINOIS, Dallas City.—First National 
Bank. Capital increased to $75,000. 

IowA, In- 
corporated with capital stock of $35,000. The 
officers are: J. N. Birdsall, president; R. W. 
Birdsall, vice-president ; G. E. Bigelow, cashier. 

IowA, Murray.—Farmers’ Savings Bank. 
Organizing. Capital $15,000. The officers are: 
F. H. Friday, president; Roy A. Downs, vice- 
president ; P. H. Osborn, cashier. 

Iowa, Traer.—First National Bank. Charter 
extended to May 2, 1938. 

KANSAS, Victoria.——German National Bank. 
Name changed to the First National Bank. 

MINNESOTA, Jordan.—State Bank. Amended 
articles of incorporation increasing capital 
stock to $25,000. 

MINNESOTA, Little Falls —German-American 
National Bank. Name changed to the Ameri- 
ean National Bank of Little Falls. 

MINNESOTA, Minneapolis.—Lincoln National 
Bank. Charter granted. Capital $250,000. 











MINNESOTA, Minneapolis. — Metropolitan 
National Bank. Capital increased to $500,000. 
MINNESOTA, Montgomery.—First State 
Bank. Amended articles of incorporation in- 
creasing capital stock to $25,000. 
MINNESOTA, Taopi.—First State Bank. The 
officers now are: F. B. Schaffer, president; N. 
L. Webber, vice-president; E. A. Dugstad, 
cashier. 
Missovur!r, Florence.—Bank of Florence. 
Capital $10,000. Organizing. The officers 
are: H. A. Bremer, president; F. H. Rasa, 
vice-president ; P. W. Buehler, cashier. 
NortH Dakota, Sykeston.—First National 
Bank. Applied for charter. Capital $25,000. 
To succeed the Citizens’ State Bank of Sykes- 
ton. 
SoutTH Dakora, Huron.—Farmers & Mer- 
chants’ Bank. Filed articles of incorpora- 
tion with capital stock of $50,000. The of- 
ficers are: W.L. Mall, president; J. Garfield, 
vice-president ; J. D. Winter, cashier. 
WISCONSIN, Princeton. — Princeton State 
Bank. Filed amendment increasing capital 
stock to $80,000. 


PACIFIC. | 
CALIFORNIA, Cottonwood.—Bank of Cotton- 
wood. Filed articles of incorporation with 
capital stock of $50,000. 
CALIFORNIA, Rio Vista.—First National 
Bank. Capital increased to $50,000. 
CALIFORNIA, Rodeo.—First National Bank. 
Applied for charter. Capital $25,000. 
CALIFORNIA, Vallejo.—Vallejo Commercial 
National Bank. Applied for charter. Capital 
$100,000. To succeed the commercial depart- 
ment of the Vallejo Commercial Bank. 
IpaAHO, Grace.— First National Bank. 
Charter granted. Capital $25,000. Conver- 
sion of the Gem Valley State Bank of Grace. 


INVESTMENTS 


Dividend Declarations 





RAILROADS 
Books 
Name and Rate. Payable. Close. 
At. Fa Be we Gee Gis wo oounens June 1 *May 3 
Catawissa Ist & 2d pf,$1.25 May 18 *May 6 
Chestnut Hill, 75c q...... June 4 May 20 
Cleve & Pitts, 87%c q.... June 1 *May 10 
Cleve & Pitts sp gtd, 50c q June 1 *May 10 
Crip Cr Cent, 1% q....... June 1 *May 15 
Crap Cr Cems 06,2 Gecceccs June 1 *May 15 
oe: Ge Eee ee OS Give ccc cnces May 20 May 10 
Bee COOTER. Bh Gaccooscses June 1 *May 3 
Nor & West adj pf, 1 q.. May 18 *April 30 
P & W Va pf, 1% q...... June 1 *May 15 
Pennsylvania, 75c q...... May 31 *May 1 
Phila, G & N, $1.50...... June 4 May 20 
Pitts, Bess & L E pf, a 50 June 1 May 15 
Read Co list pf, 50c q. June 13 *May 28 
TRACTIONS 

Cent Ark Ry & L Df, 1%q —— 1 *May 15 
Cities Service, % m...... June 1 *May 15 
Cities Service, % a sensed June 1 *May 15 
Cities Service pf, %m.... June 1 *May 15 
et Tees BS Oe evoeosevens June 1 May 16 
Kings CoE L&P,2q.... June 1 May 21 
Sere. os Ge Bk CEOctécoevcece June 1 May 15 
Pensacola E pf, 3 q...... June 1 *May 15 

Youngstown & Ohio “Riv pf, 
SUR: oes 26s Weekes eeebe ewe May 30 *May 15 

MISCELLANEOUS 

Am Cet 4k & Gsidcvstcccss June 1 *May 15 
Am Cot Oil pf, 3 s........ June 1 *May 15 
Am Sm & R pf, 1% q.... June 1 May 10 
Am Sm & R, 1% q........ June 15 May 24 
Am Tobacco, 5 q.......+.- June 1 May 15 
Anaconda Cop, 1% q...... May 27 April 20 
Asso Dry Gds ist pf, 1% q June 1 *May il 


Asso Dry Gds 2d pf, 1% q June 1 *May i11 


&- Se Se May 21 May 9 
Brit Col F & P, 2%...... May 21 May 9 
Brown Shoe, 1% q........ June 1 May 20 
Buckeye P L, $2 q........ June 15 May 31 
i? i Sie cep en seb June 10 June 1 
Cerro de Pasco, $1 q...... June 1 May 20 
Cerro de Pasco, 25c ex.... June 1 May 20 
ar ee June 15 *May 9 
Con Ariz Sm, 5c q........ June 1 *May 17 
Cont Motors, 1% q........ May 25 May 18 
Cop Range, $1.50 q........ June 15 May 22 
Cos & Co pf, 8%c q...... June 1 May 18 
Crescent P L, 75c q....... June 15 May 23 
Cree See, Bacccvocvesces June 15 *May 31 
Deere & Co pf, 1% q...... June 10 May 15 
Semen BERGER, B Ge cccvccsecs June 15 May 31 
East Kodak, 7% ex...... June 1 *April 30 
Eastern Steel lst and 2d pf, 

Bue MQhitbs ce ones coeoseene June 15 June 1 
meee Bev OG, BG Gescoececes May 22 May lil 
Foundation Co, $1 be aa June 15 *June 1 
Gen Asph pf, 1% q....... June 1 May 23 


129 South Fourth Street 
PHILADELPHIA 
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Books 
Name and Rate. Payable. Close. 
Gen Cigar pf, 1% q....... June 1 *May 24 


Gen Develop, $1 q........ June 1 *May 15 
Gil Safety R, $1.75 q...... June 1 May 1 
Gil Safety R, $1 ex........ June 1 May 25 
Gr-Can Cop, 2 qd.....cseee May 27 *May 10 
gg EF ® arr June 3 *May 15 
Harb-W Refr, 1% q...... June 1 *May 20 
re. Gear mes & hes cocedeces May 31 *May 20 
Hartman Corp, 1% q...... June 1 May 20 
Beets Pewee. Bon ccsveccseve May 21 May 14 
eee a Ge We BOs ovsviceees June 1 *May 17 
ee: ae ae Wee Oe Oe cc uc éete June 1 *May 17 
Homestake M, 50c m...... May 25 May 20 
ees Ge, BS Bcc cceceves June 1 May 10 
ee ae en A o's 6 6b is 0S June 1 May 16 
Int Cot Mills pf, 1% q. June 1 May 16 
Int Har C pf, 1% q...... June 1 May 20 
Int H (N J) pf, 1% q June 1 May 20 
ee a ee June 1 May 15 
Kerr Lake, 26¢C q.....cccce June 15 *June 1 
L, of the W M, 2%....ccc- June 1 May 25 
L of the W M pf, 1% q.... June 1 May 25 
Leh C & Nav, $1 q........ May 31 April 30 
Lig & M Tob, 3 q........ June 1 May 15 
Lindsay Light, 5 q........ May 31 *May 1 
Lindsay Light, 5 ex...... May 31 *May 1 
Lindsay Light pf, 1% q... May 31 *May 1 
Manati Sug, 2% q........ June 1 May 15 
a er, Ms pee eun bee June 1 May 15 
Mahoning Inv, 3........-- June 1 May 23 
OT an a sss be ws June 1 May 18 
May Dept St, 1% q....... June 1 *May 15 
PURE AGMS, TEC Ge cccccoves June 1 *May 15 
Nat Biscuit pf, 1% q..... May 31 *May 18 
Nat Lead pf, 1% q.....>2.. June 15 *May 24 
Niles-B-Pond pf, 1% q.... May 20 *May 9 
N Riv.Co pt, 1% G.wccccce May 29 May 18 
Ohio Fuel Oil, 50c q...... May 25 May 20 
Ohio Cities, $1.25 q....... June 1 May 17 
Pes BGl OE, BM Gi ccc cscs June 1 *May 17 
Pitts Oil & G pf, 1% q.... May 28 May 7 
Pitts Steel pf, 1% q...... June 1 May 15 
Bee ee Os cv ceces June 6 May 15 
Pratt & W pf. 1% q...... May 20 *May 9 
we Weees Gee, 29 Geos cece June 56 *May 15 
Pr Steel Car pf, 1% q.... May 28 *May 7 
Quaker Oats pf, 1% q..... May 31 May 1 
Riv S E O, 8%c q........ May 25 April 30 
2 & eg: |. YF eae May 25 April 30 
River S E O, 1%c q...... May 25 April 30 
River S W O, 7%c q...... May 25 April 36 
Royal Dutch, $2.40........ May 31 May 21 
Savage Arms, 1% q...... June 15 May 31 


Savage Arms list pf, 1% a June 15 May $31 
Savage Arms 2d pf, 1%q.. June 15 May $31 








So Pipe Line, 6 q.......... June 1 May 15 
Stand Milling, 1 q........ May 31 May 21 
Stand Milling, 1 stk...... May 31 May 21 
Stand Milling pf, 1%q.... May 31 May 21 
me Giese CGE, Bee Beccecteos June 15 May 15. 
Bt Cel Cima), 8 G@recccvcecs May 31 May 6 
me Ges CEG). OS GR. cc vcces May 31 May 6 
me Goes Cee, OB Oe «co cvcves June 15 May $31 
Bo: Bo NS SS eee June 15 May 31 
BR ee June 15 May 20 
Steel Prod pf, 1% q...... June 1 May 15 
Demeeeens. £  Mesececvickss June 1 *%May 20 
DIVIDENDS 





SOUTHERN PACIFIC COMPANY 
Dividend No. 47 


A QUARTERLY DIVIDEND of one dollar 
and fifty cents ($1.50) per share on the Capital 
Stock of this Company has been declared 
payable at the Treasurer’s Office, No. 166 
Broadway, New York, N. Y., on July 1, 1918, 
to stockholders of record at 3 o’clock P. M., 
on Friday, May 31, 1918. The stock transfer 
books will not be closed for the payment of 
this dividend. Cheques will be mailed only 
to stockholders who have filed permanent 
dividend orders. 


A. K. VAN DEVENTER, Treasurer. 
May 9, 1918. 








MEETING 


GREENE CANANEA COPPER CO. 


NOTICE OF ANNUAL MEETING. 
Notice is hereby given that the Annual Meet- 
ing of the Stockholders of the Greene Cananea 
Copper Company will be held at the office of 
the Company, 42 Broadway, New York, N. Y., 
on Monday, the seventeenth day of June, 1918, 
at twelve o’clock noon, for the transaction of 
any and all business that may come before the 
meeting, including the election of three direc- 
tors to hold office for three years, 

The transfer books of the Company will not 
close, but only stockholders of record as at 3 
o’clock P. M., Friday, May 24, 1918, will be 
entitled to vote at this meeting. 

By order of the Board of Directors. 








Gen Chem Co, 2 @....c00- June 1 *May 22 





J. W. ALLEN, Secretary. 


BODINE, SONS & CO. 
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Books 
Name and Rate. Payable. Close. 
Studebaker pf, 1% q...... June 1 *May 20 
Ue Cae Bt OE, BM Gi cep cue June 15 *May 31 
Un Drug 2d pf, 1% q...... June 1 *May 15 
Ue. Fromt Ge, PMG. ks ccs June 1 *May 10 
Un Prof Sr. 1%c ex...... June 1 *May 10 
U S Steel pf, 1% q........ May 29 May 7 
White (J G) & Co pf, 1%q June 1 May 15 
White (J G) & Co Eng pf, 
> GB BAe ey une 1 May 15 
White (J G) & Co Man pf, 
© Muiets dnchouecceaxes June 1 May 15 
Woods Mfg, 1% q........ June 1 May 29 
WE OGnweee & Dire ock neae's June 1 May 1 





* Stockhc!iders of record. 





Large Imports of Clay 


Most of us think clay is something as com- 
mon and abundant as sand or gravel. Conse- 
quently it comes as a surprise to be told by 
the Shipping Mineral 
Imports and that 
even in this day of great shortage of ocean 
going ships we have to import from England 
every year 200,000 to 250,000 long tons of 
clay. Last year we imported more than 250,- 
000 tons over the ocean. 

Furthermore, a great part of this clay 
comes over in steamers loaded full and the 
rest in big steamers loaded with clay up to 
90 per cent. and more of their maximum ecarry- 
ing capacity. ‘These ships put inte Fowey, 
England, for their freight. To get this clay 
on and off the boats requires ten days on each 
cargo. An insignificant percentage of the 
clay is shipped as ballast. ‘This represents 
small lots loaded into big liners at Liverpool. 
But it will be seen that the importation of 
English clay consumes an important amount 
of ship tonnage measured in days’ time lost 
because of natural delays incident to the 
transport of this freight. 

Why do our manufacturers pay the high 
freight rates now necessary in order to obtain 
an article like clay from England? ‘There is, 
as we all know, an abundance of clay in this 
country. A great deal of high grade clay is 
produced here, and of a character suitable 
for pottery, porcelains and other articles which 
require clays of special excellence in their 
manufacture. But not much over half of the 
clay of this grade that our industries require 
is domestic. When war broke out in 1914 
only a third of it was domestic. We have 
not been able to develop and equip our deposits 
fast enough to make these English clay im- 
ports unnecessary. In fact, it is doubtful 
whether we will produce as much high grade 
clay in 1918 as we did in 1917. Our manu- 
facturers want the clay, but they cannot 
get anywhere near as much as they want. 
The reduced output is due to railroad and 
operating conditions and is not related to the 
character or size of the deposits which are 
capable of large production. 

Domestic producers do not mine their clay 
quite as cleanly as their English competitors. 
Nor is the domestic clay as uniform in char- 
acter. It will not bring the high prices paid 
for English clay. But more could be sold if 
it could be produced and carried to its mar- 
ket. Still more could be marketed if cleaner 
more uniform clay were produced, for in that 
event the consumers would use a greater per- 
centage of domestic and correspondingly less 
English clay in their mixtures. 

However, our complete dependence upon 
English clay continues. We must rely on 
English clay as a chief ingredient of the 
dishes we eat from, the paper in our books 
and magazine, the porcelain in our electric 
light sockets and half a dozen other articles 
of less general use. 

Fortunately it is a fact that far less English 
clay is necessary to proper manufacture of 
paper than is now used. Besides domestic 
clay there are many other substances of do- 
mestic origin that could be used in the body, 
not the finish, of this paper. Also over half 
of the English clay we use is consumed in 
making paper. So that if a shortage of Eng- 
lish clay should develop it would not be highly 
serious until the shortage became very great, 
until there was only a half of the normal 
supply or less available. 


soard Committee on 


Exports in Washington, 





Manchester Cotton Trade Un- 
settled 


Cotton, of Manchester, under date of April 
28, has the following to say in regard to the 
situation at that center: 

“The wide fluctuations in raw cotton rates 
during the week have had a disturbing in- 
fluence upon business in yarn and cloth, and 
operations have been somewhat irregular. 
There has not been any loss of strength on 
the part of spinners and manufacturers, and 
it must be said that our market as a whole 
has stood the reeent important developments 
in the situation remarkably well. It is difficult 
to understand the changes which are taking 
place from day to day, and it is not an easy 
matter to gauge the prospects. Obstacles to 
carrying on trade are increasing, and there 
are fears of more machinery having to be 
stopped in the near future. It is understood 
that the Control Board, after receiving the 
census of raw cotton stocks, will consider the 
general position of affairs and decide what 
shall be done. Demand in many quarters of 
the market has exceeded supply. In cloth 
circles the feature of interest has been the 
buying for the Government, whith in certain 
directions has been substantial. Yarn prices 
have been well held. Concessions from spin- 
ners have not been easily obtained. 

“Operations in piece goods for export have 
been patchy and the general tone may be 
described as quiet. Our customers abroad are 
expecting greater concessions in price than 
can be secured, and most of the offers have 
been too low. Inquiry in mull dhooties for 
India has been fairly well maintained, and 
where makers have been prepared to meet buy- 
ers moderate lots have been put through, 
chiefly for Calcutta. In other goods, dealers 
in the bazaars seem disposed to adopt a wait- 
ing policy. Some mail advices from China 
have been a little more encouraging, but the 
difference in prices between Shanghai and 
Manchester renders progress very difficult, and 
only a sorting up business has been done. 
Only occasional transactions have been men- 
tioned for Java and Singapore. Demand of 
a kind has been about for Egypt, but leading 
shippers have not been in the mood to place 
large orders. Only scattered sales have been 
reported for South America. The majority 
of manufacturers have again been indifferent 
sellers, and this attitude is partly due to the 
uncertainty which exists as to future de 
liveries of yarn. Large contracts have been 
given out by the Government in heavy ma- 
terials. A substantial business has also been 
done in fine strong cloths for aeroplane pur- 
poses. 

“The general conditions in the home trade 
remain encouraging. Numerous buyers, how- 
ever, have expected to get in at easier rates 
than a fortnight ago, and have been disap- 
pointed at the small concessions which have 
been possible. The requirements of retailers 
throughout the country remain extensive, and 
a certain amount of provision has had to be 
made for the future, evef at very high figures. 

“American yarns have been stiffly held, and 
the independent policy adopted by spinners 
has been very marked. ‘The pressure for de- 
liveries seems to have been greater than ever. 
A big business has been done in coarse counts 
for the Government. In several directions 
the turnover has been restricted, owing to the 
small supplies offering. 

“There has not been much life in export 
yarns. Fair sorting up lots have been put 
through for India and France, but the high 
prices have checked trade. 

“Egyptian yarns have been very strongly 
held. Producers have been very independent. 
For anything wanted full prices hav had to 
be paid.” 





Exports of Stamps Restricted 


The War Trade Board has announced that, 
until further notice, the licenses authorizing 
the exportation of postage stamps, revenue 
stamps and other stamps of a similar char- 
acter, either canceled or uncanceled, may be 
granted for the transmission only by registered 
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SPECIAL NOTICES 


® 
MANN’S PASS BOOKS 


are manufactured by us from the finest 
materials obtainable. They are made to 
last and will stand the hardest usage to 
which your customers will put them. 


The best is the cheapest in the end. 
May we send you samples and prices? 


Ask to see MANCOTINE Imitation 
Leather Pass Books—it will not obligate 
you and may save you considerable. 


WILLIAM MANN COMPANY 


Manufacturers 
PHILADELPHIA—NEW YORK 























or by first class mails. The parcel containing 
the stamps shall bear, plainly marked on the 
wrapper, the license number, the description 
of contents, and the name and address of 
the consignee, followed by the words: “In 
care of the Executive Postal Censorship Com- 
mittee, 641 Washington Street, New York 
City.” The name and address of the con- 
signor must also appear on the wrapper, and 
the postage must be fully prepaid to the 
country of final destination. Applications 
for licenses should be sent to the Bureau of 
Exports, Washington, D. C., or any of the 
branch offices of the War Trade Board. 
Postage stamps appear on the export con- 
servation list of April 15, 1918, and since that 
date revenue stamps and other stamps of 
similar character, canceled and uncanceled 
have been added to the conservation list. 





Motors to Facilitate Food 
Deliveries 


Food Administrator Hoover has indorsed 
the extension of rural motor express as an 
aid to food production and distribution. In 
a letter to the Highways Transport Committee 
of the Council of National Defense he says: 

“The development of the rural motor ex- 
press idea, in my opinion, is in line of progress 
and should redound to the benefit of the 
producer, the consumer and the railroads. 
This means of transportation should facilitate 
delivery, conserve labor, conserve foodstuffs 
and should effect delivery of foods in better 
condition.” 

The organization of new rural express lines 
in the vicinity of cities is being uregd through 
the State councils of defense, co-operating at 
the National Council. Surveys of existing 
lines show that in nearly every instance there 
has been a marked increase in the production 
of perishable foodstuffs as soon as a line is 
established. The heavy load on local shipping 
facilities has made it difficult for farmers to 
get supplies, machinery and repairs promptly 
this spring, and where regular motor express 
lines were available they have greatly aided 
farmers in the food campaign. The labor 
shortage is so acute that every farmer is 
needed in the fields. ¢ 
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ACK of every item contained in the Dun’s Ledger Re- 
port is the agreement of the contributing subscriber 
that he will substantiate the facts stated, whenever 

any question arises as to the exact accuracy of those facts. 


The subscribers who use the Ledger Report rarely have 
occasion to exercise the privilege that this offers them, but 
the mere assurance that such a privilege is the common 
right of every member of the Ledger Exchange, has the effect 
of securing for the Ledger Report a conspicuous and well- 
deserved confidence. 


It also serves to impress upon the credit grantor, when he 
is submitting his information, the importance of stating his 
facts, not only with accuracy, but with a degree of complete- 
ness which will cover every essential point. 


That explains why the Ledger Report is distinguished for 
its information regarding unfilled orders, bringing to the 
credit grantor, so frequently, timely warning of attempts at 
imprudent buying. 


Are you using information that is supported by _ this 
wholesome and convincing provision? 


R. G. Dun & Co. 


The Mercantile Agency 























